








BUREAU OF 
GOVERNMENT 


82d Congress, 2d Session 
of 


Bureau 


Economic Indicators 
OCTOBER 1952 


Prepared for the Joint Committee on the Economic Report 


by the Council of Economic Advisers 


UNITED STATES 
GOVERNMENT PRINTING OFFICE 
WASHINGTON : 1952 


UNIVERSITY OF MICHIGAN LIBRARIES 








Bureau of Government 
He 
so] 


AlG 


JOINT COMMITTEE ON THE ECONOMIC REPORT 


(Created pursuant to Sec. 5 (a) of Public Law 304, 79th Cong.) 


JOSEPH C. O’MAHONEY, Wyoming, Chairman 
EDWARD J. HART, New Jersey, Vice Chairman 


JOHN J. SPARKMAN, Alabama WRIGHT PATMAN, Texas 
PAUL H. DOUGLAS, Illinois RICHARD BOLLING, Missouri 
- WILLIAM BENTON, Connecticut CLINTON D. McKINNON, California 
Cc ROBERT A. TAFT, Ohio JESSE P. WOLCOTT, Michigan 
RALPH E. FLANDERS, Vermont CHRISTIAN A. HERTER, Massachusetts 
ARTHUR V. WATKINS, Utah J. CALEB BOGGS, Delaware 


Grover W. Enstay, Staff Director 
Joun W. Laman, Clerk 


COUNCIL OF ECONOMIC ADVISERS 


(Created pursuant to Sec. 4 (a) of Public Law 304, 79th Cong.) 


YN 


LEON H. KEYSERLING, Chairman 
JOHN D. CLARK 
ROBERT C. TURNER 


[Pusric Law 120—8lst Concress; Cuaprer 237—lsr Session] 
JOINT RESOLUTION J[S. J. Res. 55] 


To print the monthly publication entitled ‘‘Economic Indicators’’ 


Resolved by the Senate and House of Representatives of the United States of America in Congress assembled, That the Joint 
Committee on the Economic Report be authorized to issue a monthly publication entitled ‘‘Economic Indicators,”’ 
and that a sufficient quantity be printed to furnish one copy to each Member of Congress; the Secretary and the 
Sergeant at Arms of the Senate; the Clerk, Sergeant at Arms, and Doorkeeper of the House of Representatives; two 
copies to the libraries of the Senate and House, and the Congressional Library; seven hundred copies to the Joint 
Committee on the Economic Report; and the required number of copies to the Superintendent of Documents for 


distribution to depository libraries; and that the Superintendent of Documents be authorized to have copies printed 
for sale to the public. 


Approved June 23, 1949. 
Charts drawn by Graphics Unit, Office of the Secretary, Department of Commerce 


ee ee 


biwisd} 


SARANGI! MADIOIN FO Mes 


3 Peo) “ 





Contents 


THE TOTAL OUTPUT OF THE ECONOMY 


The Nation’s Economic Accounts 
Gross National Product 


PRICES 


Consumers’ Prices 
I i ia a a ee 


Prices Received and Paid by Farmers 
Stock Prices.- 


we eREeSCeR eae HEEB EHEDSAECS|]!Y]SCHSCSHM EBFC K SESE SCHEOCH HEHE SCHB EOC HOHE ODED EOHEOAHESESE OEE 4 EEO GO 


EMPLOYMENT AND WAGES 


Civilian Labor Force 


SSP eS CHS ACEABADP SAPP eseeesaseeseeoeaeece coe eonnee oe e46 eed 6e8- 0660686 6s 


Nonagricultural Employment—Selected Industries 
Average Weekly Houre—Selected Industries... ..........cssccccccscccscevcess 
Average Hourly Earnings—Selected Industries 
Average Weekly Earnings—Selected Industries. ............sssscccvccccccccces 


PRODUCTION AND BUSINESS ACTIVITY 


ee eens beaded ew eee encebies 
Weekly Production—Selected Indicators 

Production of Selected Manufactures 
ee 
Expenditures for New Plant and Equipment 
oe LE ee i eee Re ee MEM ee bbe ack ned ORC SERN 
Ee ee Te ee eee eer Te eee eT err 


Inventories and Sales 


eet ese eee eee eee ee ae eae se os eee ra 2 2: 2. oc Se 2 oe 


oc OSOCECPP ERE Oe CHSESSCSCEBSECHBEC HOO CCR EOE HOH OEE OE SES OOK SE OS SO 


ee oe OPC escecoaeePeeeeoeeeea Cee eeseenneeeeaseese eee eonn ee eee eee 6 eo 


SP OeoCeCeCCPSCSCeCoeeCeCoeoReSeeC EERE ETD ED DO OO ECO OD 


SOO CCCECHEORGEH OAC BE OOH OO O88 SEO SE 8 8 


eee eereeeeeeeeeeeeeeeeeees ee eeeeeeeeeees 


e*eCPa*#SeSePSeaSECCBR ese eevpeeseesoeone se eee es 


oeeeeeeeeeeseeeeereeeeeereeeereeeeeeeeeeeeeeeee 


PURCHASING POWER 


National Income 
Corporate Profits 
CCE TTT TT TCT TOPCO T TET TTT TTUPET ET ET TTT TT Te 
Consumer Income, Spending, and Saving 
Per Capita Disposable Income 
Farm Income 


eoeeeveeveeeeseeeeerseeveeer eevee eeeeeeeeeene 
eoeeeeereeeeeeseeeeeeeeeeeeser eee eevee evreeeeeeeeeeee 


eee ee eee eee eee eee eee e eer vere ree eevee eee ese eeeeeeeee 
ef ee © © @ ee ee ee ee ee Ore ee ere ee ee ee oe ee esr rr seer sveeseeeeeeveeeeeeeeeeee 


Money rss wd TOPE T TCTT TTT TTT TTT T TTT TT TTC CETTE 
Federal Budget Receipts and Expenditures 


Federal Cash Receipts From and Payments to the Publi: 


weeeerere eee eee eee eee eeee 


AN HW 


27 
28 
29 


31 
32 











THE TOTAL OUTPUT OF THE ECONOMY 


THE NATION’S ECONOMIC ACCOUNTS 


On the basis of the income and product accounts, the excess of government expenditures over receipts narrowed 
during the third quarter. 
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1) INCLUDES NET FOREIGN INVESTMENT IN ADDITION TO GROSS PRIVATE DOMESTIC INVESTMENT. 


27 INCLUDES UNDISTRIBUTED CORPORATE PROFITS AND CORPORATE INVENTORY VALUATION ADJUSTMENT, AND CAPITAL CONSUMPTION ALLOWANCES. 
3y/ PRELIMINARY ESTIMATES BY COUNCIL OF ECONOMIC ADVISERS 
NOTE: THE SUM OF THE THREE INCOME AND RECEIPT ITEMS SHOWN IN THIS CHART IS NOT EQUAL TO THE SUM OF THE EXPENDITURES, OR GROSS NATIONAL PRODUCT, BECAUSE OF 


STATISTICAL DISCREPANCIES. FOR EXPLANATION AND USE OF THIS ARRANGEMENT, SEE SENATE REPORT NO. 1295, JOINT ECONOMIC REPORT, PP 92-95, 99-105, AND THE 
MIDYEAR ECONOMIC REPORT OF THE PRESIDENT, JULY 1952, APPENDIX A. 


SOURCE: DEPARTMENT OF COMMERCE 
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GROSS NATIONAL PRODUCT 


In the third quarter, gross national product continued at about the level of the previous quarter, according to pre- 


liminary estimates. 


ational security expenditures did not rise, partly as a result of the impact of the steel strike. 
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— 
[Billions of dollars] 
— Government purchases of goods and 
Total gross > Gross private : Servenes 
Period national | ,2omsumP. |" "domestic. | Net foreign ——— 
product : investment ationa 
itures Total security 1 Other ? 
Be. seeecstssessss-55- 91.3 67. 5 9.9 0. 9 13. 1 1,2 11.9 
DE Epbbabbedcesveseces 213.7 111. 6 7.7 —2.1 96. 5 87. 5 9. 0 
ee 211.1 146. 9 28. 7 4.6 30. 9 18. 5 12. 4 
DL phtuensbedesesenes 233. 3 165. 6 30. 2 8.9 28. 6 12.0 16. 6 
Pbtbenetcésvescecos 259. 0 177. 9 42.7 1.9 36. 6 15. 5 21.1 
a ee 258. 2 180. 6 33. 5 .5 43. 6 18. 9 24. 7 
Pi ieikebesesasceqecs > 284. 2 194. 3 50. 3 —2.3 41.9 18. 3 23. 6 
DE Dadsccneohececces 329. 2 208. 0 58. 5 .2 62. 6 36. 7 25. 9 
Seasonally adjusted annual rates 
1951: . First quarter-_-__- 319. 6 210. 5 59. 8 —2.7 51.9 27.3 24. 6 
Second quarter. --- 329. 3 204. 5 65. 2 —.2 59. 8 34. 5 25. 3 
Third quarter--____ 330. 9 ' 206. 4 56. 2 1.1 67. 3 41.1 26. 2 
Fourth quarter - 337. 1 210. 5 52. 9 2. 6 71.2 43. 8 27. 4 
1952: First quarter-_-__- 339. 4 213. 2 50. 0 1.9 74. 4 46. 0 28. 4 
Secon quarter sive 343. 2 214.9 49.3 .9 78. 0 49.9 28. 1 
Third quater * eaniin 344. 0 216. 0 50. 0 .0 78. 0 49. 6 28. 4 
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of Economic Advisers. 


snes oeagabpipeneraehlan 
Source; Department of Commerce (except as noted). 
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oe Se eens Business, July 1952 (p. 12). 


Government for o 


than “national security” and total expenditures by State and local governments. 


bapa services, international security and foreign relations (except foreign loans), atomic energy, merchant marine, promotion of 
} ue nena and civil defense; excludes Federal Government sales. For further detail, see Midyear Economic Report of the 





CONSUMERS’ PRICES 


apparel and housefurnishings increased. 


PRICES 


Consumers’ prices rose 0.2 percent further from mid-July to mid-August. 
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PERCENT OF 1935-39 AVERAGE 
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SOURCE. DEPARTMENT OF LABOR COUNCIL OF ECONOMIC ADVISERS 
[1935-39 = 100] 
Fuel, elec- : 
‘ het + Housefur- | Miscellane- 
Period All items Food Apparel Rent tricity, and she 
si refrigeration | _ishings ~— 
1939 monthly average__.. 99. 4 95. 2 100. 5 104. 3 99. 0 101.3 100. 7 
1943 monthly average___- 123. 7 138. 0 129. 7 108. 7 107. 7 125. 6 115. 8 
1944 monthly average-_--- 125. 7 136. 1 138. 8 109. 1 109. 8 136. 4 121.3 
1945 monthly average-_--- 128. 6 139. 1 145. 9 109. 5 110.3 145. 8 124. 1 
1946 monthly average. ... 139. 5 159. 6 160. 2 110. 1 112.4 159. 2 128. 8 
1948 monthly average__-. 171.9 210. 2 198. 0 121.2 133. 9 195. 8 149. 9 
1949 monthly average-_--_. 170. 2 201. 9 190. 1 126. 4 137. 5 189. 0 154 6 
1950 monthly average--.. 171.9 204. 5 187. 7 131.0 140. 6 190. 2 156. 5 
PU Wis ccncucces 170. 2 203. 1 184. 6 130. 9 139. 1 184.8 154. 6 
1951 monthly average_-_-_- 185. 6 227. 4 204 5 136. 2 * 144.1 210. 9 165. 4 
1001: duly 16. .ccesscce 185. 5 227.7 203. 3 136. 2 144. 0 212.4 165. 0 
Aunust 16.......... 185. 5 227.0 203. 6 136. 8 144. 2 210.8 165. 4 
September 15__-_-.- 186. 6 227.3 209. 0 137. 5 144. 4 211.1 166. 0 
October 15.......- 187. 4 229. 2 208. 9 138. 2 144. 6 210. 4 166. 6 
November 15_-_._- 188. 6 231. 4 207. 6 138. 9 144. 8 210. 8 168. 4 
December 15__-_--- 189. 1 232. 2 206. 8 139. 2 144.9 210. 2 169. 1 
1952: January 15___-.__- 189. 1 232. 4 204. 6 139. 7 145. 0 209. 1 169. 6 
February 15 -__-.-- 187. 9 227. 5 204. 3 140. 2 145. 3 208. 6 170. 2 
March 15.......... 188. 0 227. 6 203. 5 140. 5 145. 3 207. 6 170. 7 
BE BPcccnctenen 188. 7 230. 0 202. 7 140. 8 145. 3 206. 2 171.1 
189. 0 230. 8 202. 3 141.3 144. 6 205. 4 171.4 
OES. 189. 6 231. 5 202. 0 141. 6 144. 8 204. 4 172. 5 
awy 15.....<.<..2 190. 8 234. 9 201. 4 141.9 146. 4 204. 2 173. 0 
August 15____-_-- 191. 1 1 235. 5 201. 1 142. 3 147. 3 204. 2 173. 2 


























1 Based on a special survey, the food index for September 15 is estimated at 233.8, or 0.7 percent below August 15. 


NoTE.—Revised index of prices for moderate-income families in large cities. 
Source: Department of Labor 





WHOLESALE PRICES 


Wholesale prices rose slightly during August and then fell back. During September, the weekly index of farm prices 
dropped, largely as a result of expansion in cattle marketings; processed foods were slightly lower in price while 
industrial prices on the average were practically unchanged. 


























































































§ Not available. 
Notz.—Revised index. For description of the revision see The Monthly Labor Review, February 1952. 
Source: Department of Labor. 
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SOURCE: DEPARTMENT OF LABOR COUNCIL OF ECONOMIC ADVISERS 
[1947-49 = 100] 
| | Other than 
Period All com- Farm Processed farm products 
modities products | and foods 
(industrial) 
1942 monthly average...........-.------------ | 64. 2 59. 2 | 68. 3 
1946 monthly average_.........-._...--.------ 78. 7 | 83. 2 | 78. 3 
I no ce ceeenceaces | 96. 4 100. 0 98. 2 95. 3 
CL TLE TET TR 104. 4 107. 3 106.1 | 103. 4 
Seep maeney averase......................... | 99. 2 92.8 95. 7 101. 3 
tt Se nssnscccceneescecoscoscs | 103. 1 | 97.5 99. 8 105. 0 
EE en | 100. 2 | 94. 5 96. 8 102. 2 
EE GOD cccnccncccescccccesceen | 114.8 | 113. 4 .4 | 115.9 
SE EL cctrncindwataceces Daeienttenaalibichinaiacs | 114.2 | 111.1 | 110.7 | 115.7 
ei incanedbowkneeceense 113. 7 110. 4 ee | 114.9 
id Ackitenacessnbanenceeesess 113. 4 109. 9 110. 9 | 114.8 
ll tek  cesoniiehensacescen 113. 7 111.5 .6 | 114. 6 
ET a eS 113. 6 112.0 | 111.0 | 114. 5 
Dee ec ccnnaneneooenane 113. 5 111.3 | 110. 7 | 114. 6 
ce cunwecorenes 113.0 110.0 | 110.1 | 114.3 
Ee ee ot name donnbewn 112.5 107. 8 109. 5 | 114.2 
Phe See Eke ken ehaiadnnanewcose 112. 3 | 108. 2 | 109. 2 | 113.8 
ee nu ceneebee 111.8 | 108. 7 108. 0 | 113.3 
Ne enwenwecus 111.6 | 107. 9 108. 6 | 113. 0 
SRT HE a> SR ae aR 111. 2 | 107. 2 108. 5 112. 6 
nn in oc acweeucuce 111. 8 | 110. 2 110.0 112. 5 
EES a ee 212. 1 | 109. 9 110. 5 112.9 
Week ended: | 
peu weneember 9..............°........ i iT eg | 107. 9 110. 7 | 112.8 
oe SSS SU 111. 4 | 107. 2 110. 3 112.6 
EE OE ere 111. 3 | 106. 2 110. 0 | 112. 7 
ese euwe 111.1 | 105. 2 109. 8 112.7 
Re te ee a 111.0 | 105. 9 108. 7 | 112. 6 








PRICES RECEIVED AND PAID BY FARMERS 


From August 15 to September 15, prices paid by farmers declined slightly but the prices which they received for thei" 
products dropped even more. As a result, the parity ratio fell from 103 to 101. 
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RATIO OF INDEX OF PRICES RECEIVED TO PARITY INDEX 
SOURCE: DEPARTMENT OF AGRICULTURE. 
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{1910-14= 100} 











Parity index 
Prices (prices paid, 
Period received interest, taxes, | Parity ratio! 
by farmers and wage 
rates) 

Re OND nn oo bade euecdsn cece n ee enauedemetuos 95 122 78 
ee nc cows cccnnnsenGieeeneee euseneecuce 158 151 105 
ee NO Cues a teseC eet eexeakauwaabee 2196 182 108 
Pers CR Oo 3 US eew anne cceesbieneeaabcccoaanes 2 234 207 113 
RT PN I 5 cbc cdesbaecwcncdendaseereveosenuca 275 239 115 
ee I oc oy ce daeaeuadeude eee cecececsnuanus 285 259 110 
By Ee I ooo ccs wencwcecacsdesacetsccedsnisnds 249 250 100 
De PA OIDs os oS kb heck cots ccceweecenscensseseese 256 255 100 
ee naa eiehhnekaeCanes ean ae eee ie 247 254 97 

Oe) PRC RUIN se cod do eden ca cccseceesoceciccecdccen 302 281 107 
BGS ER oot acs adden sexes eeeuereusconckeeee 292 282 104 
SR ee 291 282 103 
DEEPER eo ee ob aks Cuetec kegee erate 296 283 105 
CE SE eee ee eee ee earn eee een ee 301 284 106 
SE DR ntbettceecnnededeenebunéteusgnnsungeues 305 284 107 

DE BS Doin nncdwccncdcennceccscnencestunsncesicceus 300 287 105 
De Ube. oe See eee ecubehuw et aekepnraase nae 289 288 100 
I ee oe a, ee Le boc cee ee seus eeeee 288 288 100 
PO. e SSeccecesoUe ened sndcnssskuccccehenaccecene 290 289 100 
a a a a 293 289 101 
ac cence ast eeenu cubed eeuLGctebrescceneee 292 286 102 
ee een de sane ree ee ih ehea aeeel 295 286 103 
ERO 2 3. oe ce oneeie st eoees cauaeauawescucee 295 287 103 
PIOMINGE 26... 2 oe cc vanvecccncvscenssecesseuesssent 288 284 101 

















1 Ratio of index of prices received by farmers to parity index.. 

‘Includes wartime subsidy payments paid on beef cattle, sheep, lambs, milk, and butterfat betwean October 1943 and June 1946. 

Source: Department of Agriculture. ry 
24731—52 2 








STOCK PRICES 


After the first week in September, the index of stock prices dropped from the high level of the previous 2 months. 











PERCENT OF 1939 AVERAGE 


PERCENT OF 1939 AVERAGE 
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1950 1951 1952 
SOURCE: SECURITIES AND EXCHANGE COMMISSION. COUNCIL OF ECONOMIC ADVISERS 
[1939= 100] 
Manufacturing 
Period ae Durable Pon 2 Trans- | Utilities finance, Mining 
urable | portation an 
index ! som goods goods service 
Weekly average: 
EE 94. 2 93. 4 92. 5 94. 2 99. 2 99. 9 90. 4 75 6 
0 en 74.9 75. 5 73. 7 77. 1 90. 8 6Y. 8 71.3 59. 7 
Se 149. 4 146. 6 138. 6 154. 4 202. 4 121.0 204. 3 125. 5 
Se 127.7 132. 1 116. 1 147. 2 136. 2 98. 1 160. 5 129. 2 
0 SS 154. 1 165. 7 150. 2 187.2 160. 0 108. 9 185. 7 143. 5 
Didi cccesees 158. 3 171. 1 156. 0 185. 0 149. 5 114.8 182. 4 143. 0 
re 184. 9 206. 8 178. 5 233. 1 199. 0 112. 6 207. 7 204. 9 
1951: September_____-__- 194. 2 220. 2 185. 2 252. 8 202. 3 114.9 213. 3 229. 4 
etober........... 191.7 216. 0 185. 7 244.3 203. 3 114.5 214. 2 243. 6 
November-_-_-_---__- 185. 3 207. 8 179. 0 234. 6 194. 0 114.0 208. 0 238. 8 
December. ------_-- 190. 5 214, 8 182. 7 244. 6 203. 5 115. 2 209. 1 238. 1 
1952: January_____._-__- 195. 8 222. 1 186. 1 255. 4 210. 6 116. 6 210. 0 245. 8 
February____.____- 193. 6 218.7 182. 9 251.5 208. 6 117.0 206 8 258. 0 
ee 192. 9 216. 8 182. 2 248. 8 214. 0 116.8 203. 7 294. 9 
SE hE wccceccs 191.3 214.8 181.7 245. 2 217. 1 116. 1 202. 9 298. 4 
i tiaccamsccace 190. 4 213. 7 181. 7 243. 3 215. 9 116. 7 201. 3 283. 2 
0 OE 196. 0 221. 6 187.1 253. 4 224. 6 116. 8 203. 8 290. 5 
=o 198. 7 225. 3 191. 7 256. 3 226. 3 116.9 208. 3 288. 9 
Ameiets c. .......- 198. 7 225. 2 194. 3 253. 7 227. 9 118. 6 209. 5 278. 2 
September -- --___ 194. 1 219. 3 190. 9 245. 6 221.3 118.3 206. 3 274. 8 
Week ended: 
1952: September 5______ 197.5 223. 9 193. 9 251. 6 224. 7 119. 5 208. 0 275. 9 
aa 193. 3 218. 5 189. 9 245. 0 218. 6 117.9 204. 7 274. 2 
See 192. 5 217.1 188. 6 243. 5 219.0 117. 7 205. 9 273. 9 
ae 193. 2 217.7 191. 2 242, 2 222. 8 118. 2 206. 7 275. 3 
- October 3. -___.__- 191.6 215.9 190. 0 239. 9 219. 3 118. 0 203. 9 268. 6 











stocks, distributed as follows: 14 for es 98 for durable goods manufacturing, 72 for nondurable goo is manufacturing, 21 for 


285 oommon stocks 
Ted... 1 28 for utilities, and 32 for trade, finance, and service 
Source: Securities and Exchange Commission. 








EMPLOYMENT AND WAGES 


CIVILIAN LABOR FORCE 


Total civilian employment was practically unchanged in September, with an increase in agricultural employment 


being offset by a decrease in nonagricultural. Unemployment dropped to a postwar low of 1.4 million. 
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Civilian labor force Unemploy- 

ment as per- 

Period or Employment } pag cent of total 

Agricul- | Nonagri- “ civilian 
Total Sonal cuiaiek ment labor force 
Thousands of persons, 14 years of age and over 

1939 monthly average..........--...-. 55, 230 45, 750 9, 610 36, 140 9, 480 17. 2 
1944 monthly average____.._...---.-- 54, 630 53, 960 8, 950 45, 010 670 1.2 
1947 monthly average__..-...._-- _-- 60, 168 58, 027 8, 266 49, 761 2, 142 3. 6 
1948 monthly average___-.-....------ 61, 442 59, 378 7, 973 51, 405 2, 064 3. 4 
1949 monthly average___.._..._------ 62, 105 58, 710 8, 026 50, 684 3, 395 5. 5 
1950 monthly average___......_.------ 63, 099 59, 957 7, 507 52, 450 3, 142 5.0 
Sl neichitindih edn 6btireeenewine 64, 866 61, 482 9, 046 52, 436 3, 384 5.2 
1951 monthly average._.........----- 62, 884 61, 005 7, 054 53, 951 1, 879 3.0 
SES ctitidiinieenenecusenstitens 64, 382 62, 526 7, 908 54, 618 1, 856 2.9 
eer 64, 208 62, 630 7, 688 54, 942 1, 578 2.5 
CS a 63, 186 61, 580 7, 526 54, 054 1, 606 2.5 
ain tain nik ae tataia tel dediclicel 63, 452 61, 836 7, 668 54, 168 1, 616 2.5 
eee 63, 164 61, 336 7, 022 54, 314 1, 828 2.9 
CO ore re 62, 688 61, 014 6, 378 54, 636 1, 674 2.7 
SRE Se oii n005000asdcenessncee 61, 780 59, 726 6, 186 53, 540 2, 054 3. 3 
ere 61, 838 59, 752 6, 064 53, 688 2, 086 3. 4 
iit cicnnptembheenanateetne 61, 518 59, 714 6, 012 53, 702 1, 804 2.9 
Dl sintnctehebnbensetendee 61, 744 60, 132 6, 412 53, 720 1, 612 2.6 
ET aS: 62, 778 61, 176 6, 960 54, 216 1, 602 2.6 
Dit exennensendancediiadea 64, 390 62, 572 8, 170 54, 402 1, 818 2.8 
ERR ee tree re arene eR: 64, 176 62, 234 7, 598 54, 636 1, 942 3.0 
Sei: hace wetnihih wed aeiendied 63, 958 62, 354 6, 964 55, 390 1, 604 2.5 
Lee: 63, 698 62, 260 7, 548 54, 712 1, 438 2.3 























! Includes part-time workers and those who had jobs but were not at work for such reasons as vacation, iliness, bad weather, temporary lay-off, 


and industrial disputes. 


NotTEe.—Detail will not necessarily add to totals because of rounding. 


Source: Department of Commerce. 
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NONAGRICULTURAL EMPLOYMENT - SELECTED INDUSTRIES 


Manufacturing employment increased by 700,000 in August, reflecting recovery in basic steel and metalworking 
plants, as well as seasonal expansion in textiles, apparel, leather products, and food processing. 
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(Thousands of wage and salary workers '] 












































, Govern- | Transpor- 
Manufacturing Contract Finance ment tation ‘ 
Period construc-| Trade and (Federal, and Mining 
Total Durable | Nondu- tion service State, public 
goods __|rable goods local) utilities 

1939 monthly average___--- 10, 078 4, 683 5, 394 1, 150 6, 612 4, 703 3, 987 2, 912 845 

1943 monthly average_____| 17, 381 11, 077 6, 304 1, 567 7, 189 5, 320 6, 049 3, 619 917 

1946 monthly average-_---- 14, 461 7, 739 6, 722 1, 661 8, 602 6. 207 5, 607 4, 023 852 

1948 monthly average-_-_-- 15, 286 8, 315 6, 970 2, 165 9, 491 6, 515 5, 613 4,151 981 

1949 monthly average-__-- 14, 146 7, 465 6, 681 2, 156 9, 438 6, 545 5, 811 3, 979 932 

1950 monthly average-_-_--- 14, 884 8, 008 6, 876 2, 318 9, 524 6, 573 5, 910 4,010 904 

ee are 14, 666 7, 964 6, 702 2, 414 9, 411 6, 653 5, 832 4, 023 946 

1951 monthly average__--- 15, 931 8, 926 7, 005 2, 569 9, 804 6, 641 6, 390 4, 144 920 

1951: July._..@---------- 15, 813 8, 839 6, 974 2, 754 9, 667 6, 760 6, 356 4,176 906 

Avgust............ 16, 008 8, 878 7, 130 2, 809 9, 641 6, 753 6, 401 4, 190 922 

September- -_------ 16, 039 8, 913 7, 126 2, 768 9, 781 6, 729 6, 544 4,178 917 

October... .....-_-- 15, 965 8, 942 7, 023 2, 761 9, 893 6, 668 6, 532 4, 166 917 

November- -_____-_- 15, 890 8, 976 6, 914 2, 633 10, 109 6, 641 6, 497 4, 165 917 

December______---- 15, 913 9, 000 6, 913 2, 518 10, 660 6, 614 6, 881 4,161 916 

1952: Jamuary_.._.-.-.-_-- 15, 776 8, 946 6, 830 2, 316 9, 720 6, 580 6, 509 4, 103 909 

eee 15, 859 9, 010 6, 849 2, 308 9, 643 6, 586 6, 490 4,111 902 

SE: + Sli 15, 869 9, 035 6, 834 2, 296 9, 668 6, 618 6, 528 4,118 904 

yay EE Rand 15, 795 9, 054 6, 741 2, 416 9, 845 6, 700 6, 551 4, 096 896 

crate 15, 654 8, 991 6, 663 2, 522 9, 773 6, 754 6, 602 4,131 893 

eee ae oe 15, 463 8, 675 ° 6, 788 2, 663 9, 835 6, 817 6, 585 4, 157 828 

i ae nas 15, 196 8, 334 6, 862 2, (22 9, 785 6, 850 6, 558 4, 129 797 

rast ?.... 4.5. 15, 891 8, 789 7,102 |; 2,778 9, 752 6, 837 6, 589 4, 201 868 

1 Includés all full- and pert wage and salary workers in nonagricultural establishments who worked or received pay during the pay period ending nearest 
the 15th of month 


peed with estimates of no’ 


. Excludes proprietors, self-employed persons, domestic servants, and personnel of the armed forces. 


Total derived from this table not com- 


icultural employment of the civilian labor force reported by the Department of Commerce (p. 7) which include proprietors, self- 
servants; which count persons as employed when they are not at work because of industrial disputes; and which are based on an 


me whereas the estimates in this table are based on reports from employing establishments, 


g 1% 


Source: Department of Labor. 





AVERAGE WEEKLY HOURS - SELECTED INDUSTRIES 


The average workweek in manufacturing increased by three-tenths of an hour from July to August, as plants which 


had shut down because of vacations or inventory-taking resumed operations. 





hour or more were reported in the textile, apparel, and leather products industries. 





Greater than seasonal gains of an 
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ee TE MET Oe! LO. mee eT TS OO SE CEN eT 
1949 1950 1951 1952 1949 | 1950 1951 | 1952 
SOURCE: DEPARTMENT OF LABOR. COUNCIL OF ECONOMIC ADVISERS 
{Hours per week, selected industries '} 
Manufacturing — 
. uilding : 
Period Total Durable Nondurable | construction Retail trade 
goods goods 
1939 monthly average._---.._------- 37. 7 38. 0 37. 4 32. 6 (?) 
1943 monthly average._-_-_-_---__-_- 44.9 46. 6 42. 5 38. 4 () 
1946 monthly average__-_---------_- 40. 4 40. 2 40. 5 38. 1 (?) 
1947 monthly average__------------- 40. 4 40. 6 40. 1 37. 6 40. 3 
1948 monthly average..------------- 40. 1 40. 5 39. 6 337.3 40. 3 
1949 monthly average__---.-_------- 39. 2 39. 5 38. 8 36. 7 40. 4 
1950 monthly average_.._------------ 40. 5 41.2 39. 7 36 3 40. 5 
REA Ae age 40. 5 41.3 39. 5 37.0 40. 9 
1951 monthly average --..----------- 40. 7 41.7 39. 5 37.3 40.1 
PE Mie iia ence ect anens 40. 2 40. 9 39.3 38. 1 40.8 
EERE ESP ro 40. 3 41.3 39. 1 38. 2 40. 8 
September______..-- icinemuokan 40. 6 41.6 39. 4 38. 2 40. 0 
| RS RRR 40. 5 41.7 38. 9 38. 5 39.8 
I a 40. 5 41.5 39. 2 36. 4 39. 4 
TOOCRIIBE sg docndnceniccaucune 41.2 42. 2 39.9 37.7 40.1 
I 40. 8 41.8 39. 5 37. 5 39. 8 
LEER ORE 40. 7 41.7 39. 5 37.9 39. 8 
| Sethi EID: 40. 7 41.7 39. 3 36. 9 39. 8 
| EAI 39. 8 40. 8 38. 4 37. 6 39. 7 
aS 40. 2 41.1 39. 0 37.9 39..6 
tee | 40. 4 41.1 39. 6 38. 7 40. 2 
ices Cuaddenndns ede 39. 9 40. 3 39. 4 38. 7 40. 4 
ETRE nS te 40. 2 | 40. 6 39.8 (?) (?) 





1 For production and related workers. 
3 Not strictly comparable with previous data. 


2? Not available, 


4 Preliminary estimates. 


Source: Department of Labor, 





AVERAGE HOURLY EARNINGS - SELECTED INDUSTRIES 





Average hourly earnings in manufacturing industries increased by more than 1 cent in August primarily as a result of 
increased overtime, although higher wage rates in the steel industry also contributed to the rise. 
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7] EARNINGS IN CURRENT PRICES DIVIDED BY CONSUMERS’ PRICE INDEX ON BASE 1951100. 
SOURCE : DEPARTMENT OF LABOR. COUNCIL OF ECONOMIC ADVISERS 
[Production and related workers in selected industries] 
a Durable goods |Nondurable goods Building : 
Period All manufacturing manufacturing manufacturing construction Retail trade 
'e 
Current} 1951 |Current} 1951 |Current! 1951 | Current| 1951 Current 1951 
prices | prices! | prices | prices! | prices | prices'| prices | prices! | prices | prices! 
1939 monthly average. -..._- $0. 633 | $1. 181 | $0. 698 | $1. 302 | $0. 582 | $1. 086 | $0. 932 | $1. 739 (?) (?) 
1943 monthly average---_-_.. . 961 1. 443 1. 059 1. 590 . 803 1. 206 1. 252 1. 880 (?) (?) 
1946 monthly average. --_--_- 1. 086 1. 444 1. 156 1. 537 1. 015 1. 350 1. 478 1. 965 (?) (?) 
1947 monthly average---_.-_- 1. 237 1. 438 1. 292 1. 502 1. 374 1. 362 1. 681 1. 955 | $1. 009 $1. 173 
1948 monthly average -.-.__- 1. 350 1. 458 1. 410 1. 523 1. 278 1. 380 | * 1. 848 | 3 1. 996 1. 088 1. 175 
1949 monthly average. .-_.-__ 1. 401 1. 528 1. 469 1. 602 1. 325 1. 445 1. 935 2.110 1. 137 1. 240 
1950 monthly average--_-_-__ 1. 465 1. 582 1. 537 1. 660 1. 378 1. 488 2. 031 2. 193 1.176 1. 270 
SR STE 1. 453 1. 585 1. 522 1. 660 1. 365 1. 489 1. 995 2. 176 1.175 1. 281 
1951 monthly average- -__-__. 1. 594 1. 594 1. 678 1. 678 1. 481 1. 481 2. 201 2. 201 1. 253 1. 253 
3061; duly................- 1. 598 1.600 | 1.682] 1.684 1. 488 1.489 | 2.195 | 2.197 1. 262 1. 263 
August_..........._- 1.596} 1.598] 1.684] 1.686] 1. 481 1.482 | 2.207| 2.209] 1.259 1. 260 
September_____._.._- 1.613 | 1.605] 1.707| 1.699| 1.489] 1.482] 2.236| 2.225] 1.270 1. 264 
a een 1. 615 1. 599 1. 705 1. 688 1. 491 1. 476 2. 239 2. 217 1. 267 1. 254 
November. ___....._- 1.626 | 1.600 | 1.712] 1.685] 1.507] 1.483 | 2.260] 2.224] 1.267 1. 247 
ie ate Md were 1. 636 1. 605 1. 723 1. 691 1. 515 1. 487 2. 253 2. 211 1. 245 1. 222 
1952: January.-............ 1.640 | 1.609| 1.726] 1.694] 1.520] 1.492] 2.276| 2.234] 1. 287 1. 263 
February____..._.___ 1.644 |] 1.625] 1.731 1.710 | 1.522] 1.504] 2.285] 2.258] 1.281 1. 266 
Ph ienbadétkece« 1.656 | 1.635] 1.746] 1.724] 1.530] 1.510] 2.292 | 2.263] 1.279 1. 263 
SS ee 1. 655 1. 627 1. 742 1. 713 1. 529 1. 503 2. 285 2. 247 1. 284 1. 263 
ES RB ee 1. 658 1. 629 1. 746 1. 715 1. 531 1. 504 2. 270 2. 230 1. 305 1. 282 
caratwdetms ie- 1.660 | 1.624] 1.749] 1.711 1. 541 1.508 | 2.262] 2.213 1. 319 1. 291 
GIS Es 1.649 | 1.604] 1.734] 1.687] 1.545] 1.503 | 2.282] 2.220| 1.318 1. 282 
August ‘._.________- 1.663 | 1.615 | 1.758] 1.707] 1.544] 1.499 (?) (?) (*) (?) 



































; Earnings in current prices divided by consumers’ price index on base 1951=100, 


‘eaty comparable 
ao 


with previous data. 


Source: Department of Labor. 





AVERAGE WEEKLY EARNINGS - SELECTED INDUSTRIES 


Average weekly earings went up about $1.00 in August because of a longer workweek and a slight increase in 
average hourly earnings. 
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[Production and related workers in selected industries] 












































° Durable goods | Nondurable goods Buildin 
All manufacturing manufacturing manufacturing construction Retail trade 
Period : 
Current} 1951 |Current! 1951 |Current! 1951 |Current} 1951 | Current| 1951 
prices | prices! | prices | prices! | prices | prices'!| prices | prices! prices | prices ! 
1939 monthly average_-_---- $23. 86 | $44.51 | $26.50 | $49. 44 | $21. 78 | $40. 63 | $30. 39 | $56. 70 (?) (?) 
1943 monthly average. _-_-- 43.14 | 64.77] 49.30] 74.02] 34.12] 51.23 | 48.13 | 72.27 (?) (?) 
1946 monthly average. ____- 43.82 | 58.27] 46.49] 61.82] 41.14] 5471 | 56.24] 74.79 (?) (?) 
1947 monthly average-_-_-_-- 49. 97 58. 10 52. 46 61. 00 46. 96 54. 60 63. 30 73. 60 | $40. 66 $47. 28 
1948 monthly average-_-_--_-_- 54. 14 58. 47 57. 11 61. 67 50. 61 54. 65 | 3 68. 85 | * 74. 35 43. 85 47. 35 
1949 monthly average__-_--- 54. 92 59. 89 58. 03 63. 28 51. 41 56. 06 70. 95 77. 37 45. 93 50. 09 
1950 monthly average-_-_--_- 59. 33 64. 07 63. 32 68. 38 54. 71 59. 08 73. 73 79. 62 47. 63 51. 44 
0 ae 58. 85 64. 18 62. 86 68. 55 53. 92 58. 80 73. 82 80. 50 48. 06 52. 41 
1951 monthly average. ---- 64. 88 64. 88 69. 97 69. 97 58. 50 58. 50 82. 10 82. 10 50. 25 50. 25 
oe | ee 64. 24 64. 30 68. 79 68. 86 58. 48 58. 54 83. 63 83. 71 51. 49 51. 54 
pO re 64. 32 64. 38 69. 55 69. 62 57. 91 57. 97 84. 31 84. 39 51. 37 51. 42 
September........... 65.49 | 65.16] 71.01 | 70.66) 5867] 58.38] 85.42] 85.00] 50.80 50. 55 
| EEE: 65.41 | 64.76] 71.10| 70.40] 58.00] 57.48] 86.20| 85.35] 50.43 49. 93 
pO eee. 65.85 | 64.81 71.05 | 69.93 | 59.07] 58.14] 82.26) 80.96 | 49.92 49. 13 
December-_-----.---- 67.40 | 66.14] 72.71 | 71.35] 60.45] 59.32] 84.94] 83.36] 49.92 48. 99 
1052: January.............. 66. 91 65. 66 72.15 70. 80 60. 04 58. 92 85. 35 83. 76 51. 22 50. 26 
PUEGEEY .ccccenccunc 66. 91 66. 12 72.18 71. 32 60. 12 59. 41 86. 60 85. 57 50. 98 50. 38 
ar 67. 40 66. 54 72. 81 71. 88 60. 13 59. 36 84. 57 83. 48 50. 90 50. 25 
CS er: 65. 87 64. 77 71. 07 69. 88 58. 71 57. 73 85. 92 84. 48 50. 97 50. 12 
eer. 66. 65 65. 47 71. 76 70. 49 59. 71 58. 65 86. 03 84. 51 51. 68 50. 77 
i eee 67. 06 65. 62 71. 88 70. 33 61. 02 59. 71 7.54 85. 66 53. 02 51. 88 
We cccausecosate 65. 80 64. 01 69. 88 67. 98 60. 87 59. 21 88. 31 85. 90 53. 25 51. 80 
RO: 66.85 | 64.90 | 71.37 | 69.29] 61.45 | 59. 66 (?) (2) (?) (?) 
1E in current ° - 3 
; ieonings & on prices divided by consumers’ price index on base 1951 =100. ; pe = ——_ with previous data. 


Source: Department of Labor. 
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In September, the total industrial production index recovered from the effects of the steel strike and rose to the previous 


postwar peak of 223 (1935-39=100). Durable goods industries were primarily responsible for the rise, but the output 





PRODUCTION AND BUSINESS ACTIVITY 


INDUSTRIAL PRODUCTION 


of nondurables and minerals also increased to peak 1952 levels. 
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[1935-39= 100, seasonally adjusted] 





























Total Manufactures ” 
Period industrial inerals 
i Durable | Nondura- 
production} Total goods able goods 
1943 monthly average______-_-_- 239 258 360 176 132 
1946 monthly average________- 170 177 192 165 134 
1947 monthly average________- 187 194 220 172 149 
1948 monthly average________- 192 198 225 177 155 
1949 monthly average________- 176 183 202 168 135 
1950 monthly average_._._.___- 200 209 237 187 148 
T_T 199 208 237 184 151 
1951 monthly average-_-_-_-_---_-- 220 229 273 194 164 
Sueee mee. o...........-. 217 226 267 193 165 
September--_-.._..__.__- 218 228 271 192 167 
CD We a cunedacece: 218 226 274 188 174 
November. -_-.-------- 219 228 277 188 170 
December-__.......-.---- 218 228 282 185 163 
1952: January........------- 221 231 282 189 167 
ae 222 232 284 190 167 
(ees 221 231 284 188 164 
ES aT Rs See 216 225 oer 183 166 
inte dibedae dsccenn 211 224 277 181 140 
i a a ae 204 214 248 186 147 
— LS i a ee 193 202 231 179 142 
Lee 215 225 268 190 159 
ptember? ..........- 223 233 283 192 168 
1 Preliminary estimates, Source: Board of Governors of the Federal Reserve System. 











WEEKLY PRODUCTION - SELECTED INDICATORS 


In September, steel production regained, and then surpassed, pre-strike levels. 


Electric power output, coal production, 
and motor vehicle output all rose to new highs for the year. 
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MILLIONS OF TONS MILLIONS OF SHORT TONS (DAILY AVERAGE) 
3 3 
STEEL - Scheduled output BITUMINOUS COAL 
2F a ro Pr, re 2 
we sere Peete peeeeehy ener” ‘2 eel Sue 
Poo eeeey, ? ss 
LEN 
; i952 
0 = a = a a l wee = — 
J fF M a u J J a s o ~ o J ft Mw Aa we J J a s 0 N o 
BILLIONS OF KILOWATT HOURS THCUSANDS 
8 200 
ELECTRIC POWER CARS AND TRUCKS i’ . 
He wt 
s 63 8¥ oF 8 yf 
APY v AIM, 
: seo 
a eg $ H ) 
i NaS< 
| 
5 —e 
ol 
SOURCE: AMERICAN IRON AND STEEL INSTITUTE, DEPARTMENT OF THE INTERIOR, EOSON ELECTRIC WNGTITUTE. Ano WARD'S AUTOMOTIVE REPORTS COUNCIL OF ECONOMIC ADVISERS 
| Steel ! | Electric power,| Bituminous 
Period | Percent of by utilities coal —— 
Thousands of pe Aaenert Hen | (millions of (thousands of (number) 
net tons capacity Snowett-hense) short tons) 2 
Weekly average: | | 
WE ee oe a keen ane 1, 857 | 96. 9 6, 183 1, 687 154, 214 
NEESER ee | 1, 898 99. 6 6, 038 1, 707 192, 825 
oy Pe een | 2, 018 100. 9 6, 958 1, 777 129, 828 
1951: August_.__._____________- | 1, 973 98. 7 7,114 1, 748 120, 311 
Ns ccacuksaceuanee | 2, 023 101. 2 7,012 1, 790 115, 721 
| eae 2, 059 103. 0 7, 204 1, 918 112, 300 
ELD | 2, 051 102. 6 7, 340 1, 990 103, 362 
Se ee 2,011 100. 6 7, 464 1, 765 90, 476 
10GG! GONUONY. 6c cccecccccccun 2, 062 99. 3 7, 509 1, 919 82, 195 
OS eee 2, 091 100. 7 7, 443 1, 751 104, 161 
I ie ore ecrciennue 2, 123 102. 2 7, 382 1, 580 115, 014 
Ee 1, 863 89. 7 7, 158 1, 553 119, 700 
2 Ee Serr 1, 852 89. 2 7,018 1, 383 114, 870 
EE eae: 382 18. 4 7, 176 1, 322 118, 361 
SRE ee 368 17.7 7, 076 1, 183 44, 587 
Ee Li aw inigeine aie 1, 919 92. 4 7, 622 1, 320 73, 216 
September 3___ 2, 107 101. 4 7, 582 1, 850 125, 516 
Week ended: 
1952: September 6_--_- _- es 2, 055 98. 9 7, 324 1, 825 103, 365 
ee 2, 093 100. 8 7, 654 1, 975 127, 685 
RES Ramey 2, 121 102. 1 7, (25 1, 930 138, 390 
EE CS ee 2, 160 104. 0 7, 625 1, 672 132, 624 
October 4____.._____-- 2, 195 8 gf a eee eee 129, 889 
eee 2,173 Oe a a 




















1 Weekly data are scheduled rates of operation; monthly figures are for actual output except latest m 
of capacity based on weekly net ton capacity of 1,843,516 for 1949, 1,906,268 for the first half of 1950, 1,928,721 beginning July 1, 1950, 1, 


1, 1951, and 2,077,040 beginning January 1, 1952. 


24731—52——_3 


2 Daily average for week. 


onth which is an average of the weekly estimates. Percent 


999,034 January 
a pans my te ag 
Sources: American Iron and Steel Institute, Edison Electric Institute, Department of the Interior, and Ward’s Automotive Reports. 
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PRODUCTION OF SELECTED MANUFACTURES 





In August, iron and steel output recovered rapidly from the effects of the steel strike. There were also substantial 


increases in the output of other major durable goods industries. 


partly to a greater than seasonal increase in textiles, and to a continued rise in petroleum. 


Expansion of output of nondurable goods was due 

















































































































































































































— " 
PERCENT OF 1935-39 AVERAGE (ADJUSTED FOR SEASONAL VARIATION) PERCENT OF 1935-39 AVERAGE (ADJUSTED FOR SEASONAL VARIATION ) 
300 aed PETROLEUM AND COAL PRODUCTS 
IRON AND STEEL 
250 nl ma 250 / J oo — 
: 7 l\ Y V4 TEXTILES AND 
oo ad | — PRODUCTS 
“I Lent 
150 a 150 a J 6 - A sl 
100 Sees eee eee eee eee eee woo LLLIL III tt tl Leppert ti 
400 443 439 200 
\ MACHINERY 
350 350 
| | \ CHEMICAL PRODUCTS 
300 vA 300 \ / oT ~~ 
250 NN NONFERROUS METALS 250 ' in — 
‘ AND PRODUCTS Vv 
200 f- Po dl Nad -d . 200 me pRODUGTS | 
VV leg, OPPO Loa Poo 
150 ! 150 j ——— 
eeubiit itd it i) Tees eee eee Cee pu seeeeerers Litip dirt ie tp 
1940 42 44 46 48 50 1950 1951 1952 1940 42 44 46 48 50 1950 1951 1952 
SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM. COUNCIL OF ECONOMIC inseeachbied 
[1935-39= 100, seasonelly adjusted] 
Durable manufactures Nondurable manufactures 
Period Lumber Nonferrous} Textiles | Petroleum | Manufac- ‘ 
en ane and Machinery | metals and and and coal | tured food pr a 
products products | products | products | products | P 
1943 monthly average... _-_-.- 208 129 443 267 153 185 145 384 
1946 monthly average... --- 150 131 240 157 162 173 149 236 
1947 monthly average-_-....-.- 195 143 276 187 163 193 157 251 
1948 monthly average_-...-.- 208 145 277 193 170 218 159 254 
1949 monthly average. -..-.-.- 188 130 234 160° 147 209 163 241 
1950 monthly average. --....- 229 160 270 206 182 229 164 264 
RE RS 231 155 262 207 173 222 164 261 
1951 monthly average-_------ 259 157 336 207 174 268 165 298 
ee 253 141 328 199 160 262 164 305 
SE SEC SE 254 146 328 197 170 265 166 306 
September --------- 258 146 336 196 163 266 167 301 
October__..-.....---- 261 149 340 201 154 269 163 298 
November-........---- 261 157 347 209 157 276 160 299 
.. ' “\December..........--- 263 154 358 207 152 281 160 298 
1952: January_..-....-..---- 261 159 359 216 157 281 162 300 
Ae 261 162 360 217 160 281 165 297 
PE secnkavdhsdeseccn 263 158 359 218 152 278 166 294 
a a ee 245 152 354 219 144 263 163 292 
EE ee ees 246 142 353 216 151 209 160 292 
a 142 146 352 210 154 250 166 298 
Se 141 141 331 202 147 257 163 298 
TE 240 154 338 212 169 277 163 297 
' Preliminary estimates. 


Source: Board of Governors of the Federal Reserve System. 








GROSS PRIVATE DOMESTIC INVESTMENT 


The rise in total investment during the third quarter was entirely the result of increased inventory accumulation, accord- 


ing to early estimates. 
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BILLIONS OF BOLLARS 

































































BILLIONS OF DOLLARS 
70 70 
ANNUAL TOTALS. SEASONALLY ADJUSTED ANNUAL RATES 
60 \ 60 
GROSS PRIVAT 
/ INVESTMENT 
50 ~~. — 50 
40 AY 40 
30 30 
PRODUCERS DURABLE EQUIPMENT. 
Petes, 00 cccccccccccceso® eetP*OOeeereerocccocccce 
20 NEW CONSTRUCTION 20 
7 
Pe “ 
XN 
10 F S.7 XN 10 
, XQ 
/ me 
Mn, ~ 
4 CHANGE IN BUSINESS “\Y 
INVENTORIES ~ “ 
fe) San a fe) 
= a ee a l == aaa —= a = en 
1940 42 44 46 48 50 52 3 4 ' 2 3 4 ' 2 37 4 ' 2 
1950 195! 1952 1953 
PRELIMINARY ESTIMATES BY COUNCIL OF ECONOMIC ADVISERS 


SOURCE: DEPARTMENT OF COMMERCE (EXCEPT AS NOTED). 


COUNCIL OF ECONOMIC ADVISERS 














[Billions of dollars] 






































New construction 
7 ne Producers’ Change in 
Period pa onthe ; ; durable _ business 
nunatenant Total en ogy Other equipment | inventories 
Pl cisperaieenennenh eames ieee 9.9 4.9 2.7 2.2 4.6 0. 4 
Dh tiiiddcrnweveeneeinemeumiohe ee 2.8 .8 2.0 5. 7 —.8 
Se ene 28. 7 10. 3 4.0 6. 3 12.3 6. 1 
SS Sree eee 30. 2 13. 9 6. 3 7. 6 17. 1 —.8 
ee 42.7 17.7 8. 6 9. 1 19. 9 5. 0 
Ee ee epee ere 33. 5 17. 2 8.3 9. 0 18. 7 —2.5 
Di tiesshasasmkedehsedddewnde 50. 3 22.9 12. 6 10. 3 22. 0 5. 5 
DL schitineididdsdeuseediecete 58. 5 23. 3 11.0 12.3 24. 9 10. 3 
Seasonally adjusted annual rates 
1951: First quarter_.....-.....---- 59. 8 24. 7 12.8 11.9 24.8 10. 3 
Second quarter___---..----.- 65. 2 23. 5 10. 9 12. 6 25. 4 16. 3 
yo a 56. 2 22. 4 9.9 12.5 24. 9 8.9 
Fourth quarter--..-.....---- 52. 9 22. 4 10. 3 12.1 24. 7 5. 8 
1968: Pivet quarter...............-. 50. 0 23. 7 11.0 12. 7 25. 7 . 6 
Second quarter__..--_.-.---- 49.3 23. 6 11.0 12. 6 25. 7 
Third quarter !__________- 50. 0 23. 5 11.0 12.5 24. 5 2.0 























1 Preliminary estimates by Council of Economic Advisers. 


Note.— Detail will not necessarily add to totals because of rounding. 
Source: Department of Commerce (except as noted). 
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EXPENDITURES FOR NEW PLANT AND EQUIPMENT 


Expenditures for new plant and equipment, seasonally adjusted, for the third quarter were at the level of the two previous 


quarters, according to the survey of business intentions made in August. 


During the fourth quarter businessmen expect 


to increase this form of investment. Principal increases are planned in manufacturing, mining, and public utilities. 































































































BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
30 30 
ANNUAL TOTALS SEASONALLY ADJUSTED ANNUAL RATES 
NN . 
~ . \ 25 
MQ —IN SN eu— 
VY AY \ \ \ 
-{20 
TRANSPORTATION AND 
PUBLIC UTILITIES + 15 
io 
5 
3 ° 
1939 1948 1950 195! ' 2 3 4 ' 3 4 | ' 2 34 au 
1950 1951 1952 
YSEE NOTE 4 ON TABLE BELOW 
SOURCES: SECURITIES AND EXCHANGE COMMISSION AND DEPARTMENT OF COMMERCE COUNCIL OF ECONOMIC ADVISERS 














[Billions of dollars] 












































Manufacturing Transportation | > = 
i aa | lie | <3 4 
Period Total ! | | _| Mining | saamenae cial and 
| Total —— B soar ‘Railroads | Other | utilities | other 2 
a 5.51! 194! 0.76 1.19} 0.33) 0.28) 036| 0.52] 208 
a ca 8. 69 3.98) 1.59 2.39| .38 55 | .57 | 50 | 2. 70 
ee 22. 06 9.13 | 3. 48 5. 65 | . 88 1.32 | 1.28 | 2. 54 | 6. 90 
EE ee 19. 28 40 | 2. 59 | 4. 56 . 79 1. 35 | . 89 | 3. 12 | 5. 98 
DM tsecvdivetGacncones 20. 60 7.49 3.14| 4.36 71 111] 1.21/ 331 6. 78 
CE oe vies acbopeucesccud | 26. 33 Li. te | 5. 17 | 5. 96 | . 91 1.47 1.49 3. 85 7. 47 
a 27. 48 | 12. 81 | 6. 00 | 6. 81 | . 84 1.45] 1.48 4. 07 | 6. 84 
Seasonally adjusted annual rates 
1951: First quarter __-_--_- | 24. 29 9. 48 (3) (3) . 82 | 1, 28 1. 45 3. 70 | 7. 57 
Second quarter____-__ | 26. 40 11. 08 (3) (3) . 95 1. 53 1. 50 3. 86 7. 48 
Third quarter______- | 27.07 11. 72 (3) (3) . 93 1.46 | 1.50 3. 97 | 7. 49 
Fourth quarter - -___ _ 27.30 12. 02 (3) (3) . 93 1. 60 1. 50 3. 85 | 7. 40 
1952: First quarter ___-____- | 27. 43 12. 04 (3) (3) . 93 1. 57 1, 47 4.14 | 7. 27 
Second quarter_____- | 27. 49 12. 95 (3) (3) . 87 1. 48 1. 35 3. 99 | 6. 85 
Third quarter *______ 27. 49 13. 07 (3) (3) . 81 1. 26 1. 48 4. 04 | 6. 84 
Fourth quarter 4_____ | 27. 92 13. 32 (3) (3) . 85 1. 28 1. 48 4, 20 | 6. 79 
! Excludes agriculture. 
) mercial and other includes trade, service, finance, communications, and construction. 
§ Not available 


« Estimates for third and fourth quarters based on anticipated capital expenditures as reported by business in August. 


Notg.—Revised series; see Survey of Current Business, August 1952. These figures do not agree with the totals included in the gross national product esti- 
mates of the Department of Commerce, principally because the latter cover agricultural investment and also certain equipment and construction outlays charged 


to current e: , 
Detail not necessarily add to totals because of rounding. 


Sources: Securities and Exchange Commission and Department of Commerce. 


16 








NEW CONSTRUCTION 


Construction, seasonally adjusted, increased slightly in September, ending a downward trend which began last April. 
The entire September increase came in private nonfarm residential construction. 








































































































MILLIONS OF DOLLARS MILLIONS OF DOLLARS | 
3,500 ’ 3,500 
ADJUSTED FOR SEASONAL VARIATION | 
3,000 —_————— ——-— — ——— —3000 | 
TOTAL CONSTRUCTION 5 
2,500 in, “a a —lesoo | 
| 
| 
2 o_o ms “ees at a ee . - 2,000 | 
—_* te doe PRIVATE 
| 
| | ee —— ——* T sone an a ena came “annie ain _ - 1,500 
saci, 7 ee oe | 
1,000 -- {1,000 | 
| 
| 
ee ee nreoerat, STATE, AND LOCAL 
500 -- - — —_—_-_—_—__-—-——- --| 500 
° a a oe a a a a ae = a a = a SS a | a a ee ° 
1950 1951 1952 
SOURCES: DEPARTMENT OF COMMERCE AND DEPARTMENT OF LABOR COUNCIL OF ECONOMIC ADVISERS 
[Millions of dollars, seasonally adjusted] 
Private construction Federal, 
Period Poach ll Total Residential Other State, and 
__ private (nonfarm) local ! 
1939 monthly average__-_.---------- 683 366 223 143 317 
1942 monthly average_-___-...__----- 1,173 285 143 142 888 
1944 monthly average____-.--------- 438 182 68 114 256 
1946 monthly average_______.__----- 1, 000 803 335 468 197 
1943 monthly average______._--_---- 1, 806 1, 404 715 689 402 
1949 monthly average____-__.------- 1, 899 1, 365 689 676 534 
1950 monthly average___.-...------- 2, 396 1, 801 1, 050 751 595 
hha cea tate paeeineinaicaerd 2, 389 1, 808 1, 072 736 581 
1951 monthly average............---- 2, 585 1, 807 914 893 778 
SRS Si ndsccesnccctencesxee 2, 505 1, 724 812 912 781 
SE eae 2, 523 1, 722 821 901 801 
ktentiebentnnenkeees 2, 561 1, 732 . 855 877 829 
| ieee amarante anette 2,577 1, 734 864 870 | . 843 
inttinnkkteceeannane 2, 607 1, 734 862 872 873 
tS siktetrcattecunteventus 2, 609 1, 739 837 902 870 
ee 2, 743 1, 813 901 912 930 
Di itdascseknenecnekeusenel 2, 854 1, 920 1,011 909 934 
SP iiitiebenevedaenkend 2,811 1, 859 954 905 952 
Sill RE RE IR a ey es 2, 743 1, 801 904 897 942 
We ee Bee eee 2, 722 1. 776 882 893 947 
ee cicse sake a aa ae 2, 675 1, 787 897 890 888 
Gt caeeeceomeee 2, 665 1, 792 903 889 873 
oS a nea 2, 676 1, 802 916 886 873 
1 Includes public residential construction. Sources: Department of Commerce and Department of Labor. 
* Preliminary estimates, 
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NEW HOUSING STARTS 


New housing starts in August dropped to 99,000, the lowest monthly level since February. 


successive monthly decline from the May peak of 109,600. 


This marked the third 








if THOUSANDS OF UNITS 




































































THOUSANDS OF UNITS 
200 200 
NEW NONFARM OWELLING UNITS 
150 i 150 
mi95 
100 —— a — 100 
Nicos Te —S 
| 50 50 
6 | | | | 0 
J F M M J J A $s 0 N 0 
SOURCE: DEPARTMENT OF LABOR COUNCIL OF ECONOMIC ADVISERS 
New nonfarm units started 
Month 
1947 1948 1949 1950 1951 1952 
ET Fe 39, 300 53, 500 50, 000 78, 700 85, 900 64, 900 
tice cuthbenwcese os < 42, 800 50, 100 50, 400 82, 900 80, 600 77, 700 
RE Gb a 56, 000 76, 400 69, 400 117, 300 93, 800 103, 900 
SESE ll-o aga 67, 100 99, 500 88, 300 133, 400 96, 200 106, 200 
tints cendakhhbe<oceccea< 72, 900 100, 300 95, 400 149, 100 101, 000 109, 600 
SS (Sa 77, 200 97, 800 95, 500 144, 300 132, 500 1106, 000 
DE ntncosendeheeoceccccce 81, 100 95, 000 96, 100 144, 400 90, 500 1104, 000 
i icicendbepecenséstccme 86, 300 86, 700 99, 000 141, 900 89, 100 199, 000 
September_............------.__- 93, 800 82, 300 102, 900 120, 600 OG, GOO bo cccccccccce 
DEEL . cacwcccdobtcececcescns 94, 000 73, 400 104, 300 102, 500 CO ee 
November................-.____. 79, 700 63, 700 95, 500 87, 300 18, GOD Nacncncuccuce 
Danse Bbsdadsacacccucesd 58, 800 52, 900 78, 300 93, 600 OO, BOW funn <cnccccce 
OE a a 849, 000 931, 600 1, 025, 100 1, 396, 000 2 
Monthly average..........- 70, 750 77, 600 85, 425 116, 300 BO FO benkcccoacces 























1 Preliminary estimates. 
Source: Department of Labor. 








INVENTORIES AND SALES 


During August, total business inventories and sales, seasonally adjusted, showed little change. 


manufacturers’ level were approximately offset by declines at the retail and wholesale levels. 





Increases at the 
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WHOLESALE, MANUFACTURING, AND RETAIL 








SOURCE: DEPARTMENT OF COMMERCE AND BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM. 
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150 
MONTHLY AVERAGE SEASONALLY ADJUSTED 
a SALES 
| MANUFACTURING 
a INVENTORIES J : 
pete 
= a, _ 1 | 
WALA INVENTORIES 
MANUFACTURING 
SALES 
PELE SR ERK MEereT Veen OMAN CMM ROM OM UN ONC Cr ee Oem. oe oo oe em berth 
1940 42 44 46 48 50 1950 1951 1952 1940 42 44 46 48 50 1950 1951 1952 

































































| Total business ! Retail Manufacturing Department stores 
Inven- Inven- Inven- New Inven- 

Period tories ? Sales * tories 2 Sales * tories 2 Sales ° orders tories 4 Sales * 

cme ome (millions of| Thdex 1947-49= 100 

| Millions of dollars, seasonally adjusted | dollars) seasonally adjusted 
ee ee. 20,051 | 10, 803 | 5, 534 3, 504 | 11, 465 | 5, 112 (5) 35 35 
ee 31,343 | 21,920) 7,561 5, 270 | 20,098 | 12,820 (5) 55 56 
ee 42, 942 27,151 | 11, 852 8,541 | 24,498 | 12,617 13, 694 te 90 
Se 50,605 | 33, 157 14,060 | 9,967 | 28, 920 15, 918 15, 622 93 98 
Tas eee 55,647 | 36,438 | 15,828! 10,877 | 31, 734 17, 630 17, 337 107 104 
Saar 50, 921 34,467 | 14,502 | 10,893 | 28,690 | 16, 339 15, 791 100 98 
ee 60, 434 39, 109 | 17, 793 | 11, 974 33,253 | 19,064 | 20, 731 110 105 
P< cenendicen 52, 828 39, 239 | 15, 574 12, 059 | 29, 123 19, 271 20, 922 105 103 
[ cssantetatcnebeous 70,107 | §44,089 | 18, 093 | 613,185 | 42,014 22, 036 23, 991 129 109 
RRS Beindinansniae 70, 268 | 42, 429 | 20, 045 12, 796 | 39,908 | 21,249 | 22, 556 137 105 
a en 70 124 43, 575 | 19, 429 13,074 | 40, 621 21, 677 22, 962 134 109 
September_..----.| 69, 965 41,949 | 18,761 | 12,992! 41, 132 20, 591 21, 536 128 107 
NS 70, 068 44,854 | 18,545! 13,230) 41, 424 22,463 | 24, 289 121 108 
November--.------ 69, 991 44,395 | 18, 280 13, 239 | 41,676 | 22,214 22, 627 117 113 
December..- ------ 70, 107 42,358 | 18, 093 13, 067 | 42,014 20, 761 20, 767 119 109 
1952: January..._._------| 70,219 44,493 | 18, 061 13,154 | 42,206 | 22, 484 22, 565 118 108 
Pevruary...=....- 69, 899 45,688 | 17, 980 13,406 | 42, 192 23, 33 22, 071 116 106 
March. __--------| 69, 972 43, 248 | 17, 887 13,020 | 42, 332 21, 914 23, 133 115 105 
"| Ee eer - 70, 185 45,444 | 18,010 13, 348 | 42,513 23, 324 23, 113 116 103 
cee 69, 914 45, 377 17,997 | 13, 838 42, 450 23, 105 21, 674 118 108 
| SSE 69,541 | 44,318 | 17,847 14,000 42,213 | 21,848 | 24,772 118 111 
BP Ts cninanusedhe | 69,377 | 44,193 17,810 | 13,646! 42,128 | 21,700| 22,574 120 105 
August 7__......--| 69, 481 | 44,053 | 17,284 | 13, 391 | 42,859 | 22, 163 23, 700 118 114 











1 Also includes wholesale, not shown eparately in thistable. 


2 Book value, end of period. 


3 Monthly average for year and total for month. , 
4 Book value, end of period:, except annual data, which are monthly averages 


Sources: Department of Commerce and Board of Governors of the Federal Reserve System. 


5 Not available. 
® Revised series heginnine with 1951; not comparable with previous sales data, 


nor with inventories since 1951. 
1952. for detail. 


1 Preliminary estimates. 


See Survey of Current Business, September 
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MERCHANDISE EXPORTS AND IMPORTS 


Although exports during a were 8 percent above the July level, they were 19 percent below the level of the 
first quarter, according to preliminary estimates. While part of the decline was seasonal, it also reflected the effort 


of foreign countries to adjust their purchases to current dollar receipts. 
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1,600 1,600 
MONTHLY AVERAGES | 
| 
1,200 —+1,200 | 
Exports! 
800 Perry —j 800 
EXCESS OF 
IMPORTS 
IMPORTS 2/ 
400 ++ jee FF — 4 400 
oL tI eee eee se a ee a a a a eo 
1936-36 1948 1949 1950 195! +7FMAMI J ASONHW OV FM AMIS AEGON OO] FMAM SI J AS OND 
1950 195) 1952 
Y RECORDED MERCHANDISE EXPORTS, INCLUDING REEXPORTS, AND CIVILIAN SUPPLIES FOR OCCUPIED AREAS. 
B/ RECORDED GENERAL MERCHANDISE IMPORTS 
SOURCES: DEPARTMENT OF COMMERCE, DEPARTMENT OF THE ARMY, AND DEPARTMENT OF THE NAVY. COUNCIL OF ECONOMIC ADVISERS 
| Millions of dollars] 
Excess of 
Period Exports ! Imports ? exports (+), 
imports (—) 
Ee 247 207 +40 
ee ee wi cm ca nccennteeen 1, 080 282 +799 
RE 812 412 +400 
nk nine on ehanshaaseececasesoces 1, 278 480 +799 
Ee 1, 054 594 +461 
Ge i. EE a 1, 003 552 +452 
ee ele. inc wntenebheconondseaecese 856 738 +119 
tS I FR a 877 687 +190 
I SS 1, 252 914 +339 
ee  e ncoveucebooes 1, 297 930 +366 
ie oe. oman ne eon= 1, 186 894 +292 
SRE RB ER SVE a 1, 269 881 +388 
EE SIR a SESS a 1, 232 721 +510 
RR eee eee 1, 152 834 +318 
hi. hi ci tehanecccobeaceece 1, 387 818 +568 
EE TS ee a 1, 438 801 +637 
I Oa 1, 253 922 +331 
ede ouvethdetleteutdbabavccdsacccece- 1, 338 892 +446 
SE OE SS UC ee ae 1, 424 963 +461 
NE OES TE EG ES ee 1, 337 932 +405 
ES TNL 9 ES SS SS, 1, 467 834 +633 
ES TRE ES Re a 1, 164 860 + 304 
Re ee kd ecdeceaceuccce 1, 013 836 +177 
i ertetetetcsgonace>s-+s--aesnea-ay=------- a “nie ee 
} Recorded merchandise cor ora ap reexports, and Department of Defense shipments under the Mutual Security Program. 
3 Preliminary estimate. 


Nors: Detail will not necessarily add to totals because of rounding. 
20 Sources: Department of Commerce, Department of the Army, and Department 


of the Navy. 








PURCHASING POWER 


NATIONAL INCOME 


National income rose about $%4 billion (seasonally adjusted annual rate) during the third quarter. 


employees, proprietors’ and rental income, and net interest increased while corporate profits, after adjustment for 
inventory valuation, dropped. 





Compensation of 
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| BILLIONS OF DOLLARS BILLIONS OF DOLLARS | 
| 350 350 
ANNUAL TOTALS SEASONALLY ADJUSTED ANNUAL RATES 
| | 
300 enadnngaissmiancuiniabaieaaiiadtices —- 300 
| TOTAL NATIONAL INCOMES 
m | 
ltt: INVENTORY VALUATION 
ADJUSTMENT : 
” eo} a “ 250 
| 
sos — 200 
sae | 
= _ 1590 | 
| 
| 
| 
— —— 100 
| 
| 
_ — 50 | 
: } 
° se Se sts | : aa l n Se | | fe} 
1939 1948 1949 1950 1951 1952 3 4 ' 2 3 \ Pe 4 ' 2 
. 1950 1951 1952 1953 
JPRELIMINARY ESTIMATES BY COUNCIL OF ECONOMIC ADVISERS. 
SOURCE: DEPARTMENT OF COMMERCE (EXCEPT AS NOTED). COUNCIL OF ECONOMIC ADVISERS | 














[Billions of dollars] 

















Proprietors’ Corporate profits and inventory 
Total Compensa- (business, 7 valuation adjustment 
Period national tion of professional, | Net interest 

parent employees farm) Profits Inventory 

and rental Total before valuation 

income taxes adjustment 
aera eee 72. 5 47.8 14.7 4.2 5. 8 6. 5 —0.7 
Dintunnnhseammaamed 183. 8 121.2 35. 5 3.1 24. 0 24. 3 —.3 
SERRE Reet 180. 3 117. 1 42.0 2.9 18. 3 23. 5 —5.2 
GES ERE ET 198. 7 128. 0 42.4 3. 5 24. 7 30. 5 —5.8 
RESTA RR iy 223. 5 140. 2 47.3 4.3 31. 7 33. 8 -—-2.1 
a 216.3 139. 9 42. 1 5. 0 29. 2 27.1 +2. 1 
a ee ee 239. 2 153. 4 45, 2 5. 8 34. 8 39. 6 —4.8 
Se cinerea tenceeas eee 277. 6 178. 9 50. 6 6. 4 41.6 42. 9 —1.3 

Seasonally adjusted annual rates 

1951: First quarter. -_---- 269. 6 172. 9 49. 7 6. 3 40. 7 50. 1 —9. 4 
Second quarter - -- - 274. 8 178. 2 49. 0 6. 4 41.2 43. 3 —2.1 
Third quarter -____ 280. 2 181. 0 50. 8 6.5 41.9 38. 6 +3. 2 
Fourth quarter- - -- 285. 6 183. 4 53. 1 6. 6 42.5 39. 5 +3. 0 
1952: First quarter. -_-..- 288. 0 186. 5 52. 1 6. 7 42.7 42.7 —, 1 
Second quarter-_-_- 1 287. 4 186. 9 51.9 6. 9 141.7 1 40. 0 +1.7 
Third quarter! ___ 288. 2 188. 2 52. 2 7.1 40. 7 40. 0 +.7 


























1 Preliminary estimates by Council of Economic Advisers, 
NoteE.— Detail wili not necessarily add to totals because of rounding. 
Source: Department of Commerce (except as noted). 
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CORPORATE PROFITS 


There was no change in corporate profits (seasonally adjusted annual rate) during the third quarter, according to 


preliminary estimates. 
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see : : | | ! ° 
1939 1948 1949 1950 195! i952 4 ' 2 
P 1953 
NO ALLOWANCE FOR INVENTORY VALUATION ADJUSTMENT. 
~ PRELIMINARY ESTIMATES BY COUNCIL OF ECONOMIC ADVISERS. 
SOURCE: DEPARTMENT OF COMMERCE (EXCEPT AS NOTED). COUNCIL OF ECONOMIC ADVISERS 
(Billions of dollars] 
| Corporate profits after taxes 
Corporate Corporate 
Period profits tax 
before taxes liability Total Dividend Undistributed 
payments profits 
OS ER 6. 5 1. 5 | 5. 0 3. 8 1.2 
tN tein nnccneeowanien 24.3 13. 5 | 10. 8 4.7 6.1 
REE a ene 23. 5 9. 6 13. 9 5. 8 8.1 
| SE a 30. 5 11.9 18.5 6. 6 12.0 
EE EE 33. 8 13. 0 20. 7 7.2 13. 5 
A EL 27.1 10.8 16. 3 7.5 8.8 
EN hE ied ina eee 39. 6 18. 4 21.2 9.0 12.3 
i a a as Ss is him sl 42.9 24. 2 18. 7 9. 0 9. 6 
Seasonally adjusted annual rates 
1951: First quarter_____.________- 50. 1 28. 4 a 8. 6 8 1 
Second quarter. -_____.___--- 43. 3 24. 5 18. 8 9. 0 9.8 
eee eererr.............-.-- 38. 6 | 21.8 16. 9 9, 2 | ‘ae 
Fourth quarter. ......._._-- 39. 5 22. 2 17. 3 9.3 8.0 
1952: First quarter..._......____-_- 42.7 24.7 18. 1 8.9 9.2 
Second quarter !___________- 40. 0 23. 0 17.0 9. 6 7.4 
Third quarter!.............- 40.0 23. 0 17.0 9.5 | 7.5 











1 Preliminary estimates by Council of Economic Advisers. 
Note.—See p. 21 for profits before taxes and inventory valuation adjustment. Detail will not necessarily add to totals because of rounding. 
Source: Department of Commerce (except as noted). 











PERSONAL INCOME 


The annual rate of personal income rose $3 billion in August. All of the gain was in salaries and wages, largely 
reflecting increased employment following settlement of the steel strike. 



































































































































BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
300 300 
ANNUAL TOTALS SEASONALLY ADJUSTED ANNUAL RATES 
250 250 
ae, 
es 
200 = ees a G this RENTAL INCOME 200 
1G Yt—jf soo 
LA ben F Y FPW- 
YH Gy “7 YZ Z 
150 - Yi Ros 150 
100 100 
50 50 
o y V d a ar | a oe ae ee ee 
1939 1948 1949 1950 (95! 1952 JASONODIS FMAMS JT ASONODI STF MAMI ST ASON DIS FMAM GS 
1950 1953 
SOURCE: DEPARTMENT OF COMMERCE. VOUNCIL OF ECONOMIC ADVISERS. 
[Billions of dollars] 
Labor income Proprietors’ income! 
(salaries, Business Dividends 
Period Total Per- | wages, and fessional, |and personal| 1Tansfer 
sonal income} other labor Farm ype peter pe eons payments 
income)! income 
ee 72. 6 45. 7 4.5 10. 3 9. 2 3. 0 
Serer 165. 9 116. 2 11.8 23. 7 10. 6 3. 6 
ee 209. 5 134. 9 17.7 29. 6 16.0 11.3 
EEA 205. 9 134. 3 13. 0 28 4 17.1 12. 4 
SB RERPRER Eee Fist 226. 3 146. 5 13. 3 31.9 19. 5 215.1 
Ue sete susecoas 254. 1 170. 7 15. 35. 0 20. 4 12. 4 
Seasonally adjusted annual rates 
eer 221.0 144. 9 12.1 31.7 18.7 13. 6 
RNs Ss dine cevesnde 254. 5 171.5 15. 4 34. 7 20. 4 12.5 
yO re 256. 7 172. 1 16. 2 35. 3 20. 5 12. 6 
September---~---- 257. 3 173. 0 15. 8 35. 1 21.0 12. 4 
ee 261.7 174. 8 17. 4 36. 0 20. 8 12.7 
November. ------ 260. 9 175. 5 16. 4 36. 1 20. 5 12. 4 
December. - - - --- 263. 4 176. 9 17. 1 36. 2 21.1 12.1 
1952: January_.--.---- 263. 4 177. 4 16. 6 36. 5 20. 1 12.8 
February - ------- 263. 5 178. 8 15. 2 36. 6 20. 5 12. 4 
NL 6h onekene 261.9 178. 2 14. 4 35. 9 21.0 12. 4 
| EREARIRREER 262. 5 177. 8 14. 4 36. 5 21.5 12.3 
ee 264. 5 179. 0 14. 6 36. 8 21.5 12. 6 
Sl incednawetune 266. 7 180. 3 15. 5 37.0 21. 4 12.5 
Se: 263. 9 178. 4 15. 0 36. 8 21.3 12. 4 
Aueest © oc cceccs 267. 1 182. 0 14. 8 36. 8 21.4 12.1 




















1 Excludes a contributions for social insurance, and self-employed contributions (which became effective January 1952). 


2 Includes $2.7 bil 
3 Preliminary estimates. 


Notg.—Detail will not necessarily add to totals because of rounding. 


Source: Department of Commerce. 


ion National Service Life Insurance dividend, most of which was paid in the first half of the year. 





CONSUMER INCOME, SPENDING, AND SAVING 


The rate of personal a, continued at about 7 percent of disposable income during the third quarter, according 


to preliminary estimates. 


$1 billion. 





he annual rate of both disposable income and consumption expenditures rose more than 




















































































BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
250 250 
ANNUAL TOTALS SEASONALLY ADJUSTED ANNUAL RATES 

UY Y UY Yy YY 
Yy iJ Yy 
y Y Yy 
Yj Yj U YY / 
200 —j 200 
DISPOSABLE 14, 
PERSONAL INCOME 
150 150 
PERSONAL / 
CONSUMPTION ff 
EXPENDITURES #77 NET 7 
100 100 
50 50 
= 
SO Serer = Seth 
a Saas 
nenaeanatete aravataamecaterare 
ene tateleleeretceeeee | 
0 LQ, QM 0 
1940 41 42 43 44 #45 46 #47 «#48 «#649 «©50~—«(5I 4 ' 2 
1 
~ PERSONAL INCOME LESS TAXES. 1953 - 
© pRELiMINARY ESTIMATES BY COUNCIL OF ECONOMIC ADVISERS. 
SOURCE: DEPARTMENT OF COMMERCE (EXCEPT AS NOTED). COUNCIL OF ECONOMIC ADVISERS. 










































































Dispos- Less: Personal consumption expenditures Equals: pines 

Period able per Personal || ** a a 

, Sona. Durable | Nondu- . net sabl 
income ! Total goods _ | rable goods Services saving conan 
Billions of dollars 
ES oy Se 70. 2 67. 5 6. 7 35. 3 25. 5 2.7 3. 8 
i. ebpcabtvtincosncceses 92. 0 82.3 9. 8 44.0 28. 5 9. 8 10. 7 
ae ne mcinints 116. 7 91.2 7.1 52. 9 31.2 25. 6 21.9 
ii pticcesweencocuceshinier 147. 0 111. 6 7.1 67. 1 37.4. 35. 4 24. 1 
i loot to. cclcéacesecse 158. 9 146. 9 16. 6 85. 8 44.5 12.0 7. 6 
PE incninchindlosnnenesees 169. § 165. 6 » 214 95. 1 49.1 3. 9 2.3 
Di tintG66eubasenmscaccesap« 188. 4 177. 9 22. 9 100. 9 54. 1 10. 5 5. 6 
Dh cinshtdeisgngmenencee} cp = 187. 2 180. 6 23. 8 99. 2 57. 5 6. 7 3. 6 
EE Reinsat chs kedems ended wma 205. 5 194. 3 29. 2 102. 8 62. 4 11.2 5. 5 
Dit bakecdihdeneanesoocecsape 225. 0 208. 0 27. 1 113. 5 67. 3 17.0 7. 6 
Seasonally adjusted annual rates 
1951: First quarter_.............--- 218. 0 210. 5 31.3 113. 3 65. 9 7.5 || 3.4 
nd quarter._..........--.- 223. 2 204. 5 26. 3 111.3 66. 9 18. 7 I 8. 4 
-» ft) Se ee 227. 1 206. 4 25. 5 113. 2 67. 6 20. 7 || a 
Fourth quarter..............- 231. 5 210. 5 25. 3 116. 2 69. 0 21.1 | ae 
1952: First quarter__...-.........-- 230. 5 213. 2 25. 2 118. 0 70. 0 17.3 || 7. & 
Second quarter _._........._.. 231.5 214.9 26. 4 117.8 70. 8 16. 5 | Z.3 
Third quarter ?_______.___._-- 233. 0 216. 0 25. 0 119. 5 71.5 17. 0 || 7.3 
1 Income less taxes. 2 Preliminary estimates by Council of Economic Advisers. 


NotEe.—Detail will not necessarily add to totals because of rounding. 


Source: Department of Commerce (except as noted). 





PER CAPITA DISPOSABLE INCOME 


There was a slight rise in per capita disposable income during the third quarter, according to preliminary estimates. 
When adjusted for price changes, however, there was a decline. 
























































DOLLARS DOLLARS 
| 
1,600 ANNUAL AVERAGES SEASONALLY ADJUSTED ANNUAL RATES eee 
o~ 1951 PRICES” ~ 
- i P eae] 2 aa Pe mem emae 
oe” ~~, Pm’ 
¢ ~ 
4 
4 
4 
1,200 7 1,200 
4 
/ 
CURRENT PRICES 
800 800 
400 400 
eee ee l _ a oe o 
1940 1941 1942 1943 1944 1945 1946 1947 1948 1949 1950 195! i952 3 4 ' 2 3 4 | 2 32 4 ' 2 
Vece NOTE 2 ON TABLE BELOW. 1950 1951 1952 1953 
PRELIMINARY ESTIMATES BY COUNCIL OF ECONOMIC ADVISERS. 
SOURCE: DEPARTMENT OF COMMERCE (EXCEPT AS NOTED). COUNCIL OF ECONOMIC ADVISERS 












































Total disposable personal | Per capita disposable per- 
income (billions of dollars)!} sonal income (dollars)! P 
Period Population , 
Current 1951 Current 1951 (thousands) 
prices prices ? prices prices ? 
POE... onccdccdcoesedoudcecsesecsnnncnesecensuness 70. 2 135. 5 536 1, 035 130, 880 
TOE. nectcceaskencetenesseeeansaceeteasaeeana 92. 0 166. 1 690 1, 245 133, 377 
DE kdcnenceddenenesueeeenessavesonnedentecsees 116. 7 187. 3 866 1, 390 134, 831 
Dili: owinapebibhiieeNeeeekeeinneheeeaenia | 147. 0 205. 9 1, 062 1, 487 138, 390 
SSC en 158. 9 200. 4 1, 124 1, 417 141, 398 
ASR AALA SE REIL ATA ARATE 169. 5 194. 4 1, 176 1, 349 144, 129 
Wo Scr ae dese nces ccccnewosevoescucedueusesuuen 188. 4 204. 8 1, 285 1, 397 146, 621 
ee ee 187. 2 205. 7 1, 255 1, 379 149, 149 
eer rT 205. 5 220. 7 1, 355 1, 455 151, 689 
RR 225. 0 225. 0 1, 458 1, 458 154, 353 
Seasonally adjusted annual rates 

Pre 218. 0 219.8 1, 421 1, 432 153, 396 
NE Io dns wenn ke cde kone eesanceus 223. 2 223. 6 1, 449 1, 452 154, 011 
WNP RTOE csnccicndencusccuesccsusassuc 227. 1 227. 3 1, 468 1, 469 154, 724 
EE ena nvvisensccnsneeneweebsneeus 231. 5 229. 0 1, 489 1, 473 155, 466 

TORR: Fined MR nonccccsoncensccwessnscneccene 230. 5 227. 3 1,477 1, 457 156, 097 
NE CIE kiccns cco cesccorsecceneteeess 231.5 227.0 1,477 1, 448 156, 703 

Third quarter *_.- ~~ we cated 233. 0 226. 9 | 1, 480 1, 441 157, 400 











1 Income less taxes. 


2 Dollar estimates in current prices divided by the price index of personal consumption expenditures. 


merce data, shifted from 1939 base. 


This price index was based on the Department of Com- 


3 Provisional intercensal estimates of the population of the United States including Armed Forces overseas, taking into account the final 1950 Census total popu- 


lation count. 
4 Preliminary estimates by Council of Economic Advisers. 
Source: Department of Commerce (except as noted). 


Annual data as of July t; cuarterly data centered in the middle of the period, interpolated from monthly figures. 


25 





FARM INCOME 


During August, the seasonal increase in farm income was less than in the corresponding period of last year. In both 
current and 1951 dollars, the level of income fell slightly below that of a year ago. 
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1940 41 42 43 44 45 46 47 48 49 50 5! 
1950 
“ FARM INCOME IN CURRENT PRICES DIVIDED BY PARITY INDEX ON BASE 1951#100. 


NOTE: FARM INCOME INCLUDES CASH RECEIPTS FROM MARKETINGS AND GOVERNMENT PAYMENTS. 
SOURCE: DEPARTMENT OF AGRICULTURE 


JFMAMS J AGBKON ODO 





195! 


JFMAMSI JASON OD 





JF MAM JI J AS ON ODO 


1952 


COUNCIL OF ECONOMIC ADVISERS 
































= J 
: Parity index 
pepe (prices paid, | Farm income 
Period ouemns interest, taxes,| (millions of 
and wage rates)| 1951 dollars) ? 
‘ dollars) 1951=1001 
ie inne neeeneteinneeeseunene-ett 715 43 1, 663 
Nee ng cn inkneeeeeeseeaneenent 968 47 2, 060 
TERE Sa een 1, 763 65 2, 712 
ne oe a eda e A ekan eee 2,110 74 2, 851 
i cee eee seen eebeesennes 2, 540 92 2, 761 
TE a ee re Ne ENE 2, 350 89 2, 640 
cen heeneeehesnmananaeecd 2, 384 91 2, 620 
ee ne adecnchadaeuuneenwemnenc 1, 889 90 2, 099 
re 2, 742 100 2, 742 
CC EE TE Se 2, 557 100 2, 557 
iin cee etnecineiannateseetemnenene 2, 886 100 2, 886 
MAUS Uenindbntecneéétenescoscoeenses 3, 348 100 3, 348 
DNR ee kk se beeen Geesdeneoeunsewoena 4, 216 101 4,174 
hal nn eeeebekbaeecerenenewesens 3, 712 101 3, 675 
Nl he en enenaneee 3, 012 101 2, 982 
eh eenenoenenousene 2, 642 102 2, 590 
eae cteceekined enbeeoeneeen 2, 043 102 2, 003 
SS SEN a ee eee 2, 122 102 2, 080 
en oc ce ad cctnnméeteceeeeusese +s 2, 100 103 2, 039 
EE ES a ee oan 2, 176 103 2,113 
eeepc ae neeeeseenensenens 2, 381 102 2, 334 
a NS 2, 711 102 2, 658 
I mime 2, 882 102 2, 825 





1 Converted from the reported base, 1910-14=100, to the base 1951=100. 
* Farm income in current dollars divided 
* Preliminary estimates. 


by parity index on base 1951100. 


Notg.—Farm income includes cash receipts from marketings and Government payments. 
Source: Department of Agriculture. 








CREDIT, MONEY, AND FEDERAL FINANCE 


BANK LOANS AND INVESTMENTS 


Bank loans expanded in August at about the same rate as in July. 
by a decline in investments, reflecting a decrease in holdings of U. S. Government securities. 


However, the rise in loans was more than offset 






























































































































BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
150 150 
TOTAL 
{ALL COMMERCIAL BANKS) ' , 
125 —— te me 125 
6 SES 
A eg 
BOR, AM RC Set tS 
yea ie re 
100 = is Safa I Pees 100 
Naot 
Paes INVESTMENT IN (es iS Se 
oe US Ov ERenENT SECURITIES Fag tee ag rf 
Spa as Maken ds weet 
75 reer . " 75 
wena Hef wy >" 
"abe : : 
INVESTMENT IN 
OTHER SECURITIES 
80 z SE ed 450 
SI 7 YMA 
Wy Yj Wy WY, ty 
7 zy / ae 
ee 
25 25 
° YY WY i 
1945 1949 1950 1951 
END OF. YEAR 1950 1951 1952 
END OF MONTH 
SOURCE : BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM. COUNCIL OF ECONOMIC ADVISERS 
[Billions of dollars] 
All commercial banks Weekly 
Investments yon ae 
End of period Total wo 
banks 
loans and Bank loans Sant o U.S. Other ee ll 
investments ota overnment one 
securities securities loans ! 
RNR iis tee ee eee ale 40. 7 17.2 23. 4 16.3 7. i 4.4 
SER eee 124. 0 26. 1 97.9 90. 6 7.3 7.3 
EL oc Savikwonkeceeuoke see aa 116. 3 38. 1 78. 2 69. 2 9.0 14. 6 
RS a ea aa ea ee 114.3 42.5 71.8 62. 6 9, 2 15. 6 
Dt Gchina anecdeeeseuaeeees 120. 2 43. 0 77. 2 67. 0 10. 2 13. 9 
ee eee eee 126. 7 52. 2 74. 4 62. 0 12. 4 17. 8 
WME So one cecescuaaces 121.8 44.8 77.0 65. 8 11. 2 13. 6 
PORRc aloo od beucakeeeaeneses 132. 6 57. 7 74.9 61.5 13. 3 21.6 
O60! Aueust..<.<.scsscccccccc 127. 0 55. 2 71.9 59. 1 12.7 19. 5 
ECE: 128. 6 56. 0 72. 6 59. 7 12. 9 20. 1 
NUN REcakoscccnscucecuc 130. 5 56. 8 73. 7 60. 9 12.9 20. 6 
November. ....-.-------- 131. 9 57. 3 74. 6 61. 6 13. 0 20. 9 
December-...----------- 132. 6 57.7 74.9 61.5 13. 3 21.6 
1052: GARUATV conse ccccccccccs 132. 8 57. 5 75. 3 62. 0 13. 3 21.2 
POMNUOEY cnc nvcencacaue 132, 2 57. 6 74. 6 61.3 13. 4 21.2 
oo Se ee 182. 5 57. 8 74, 7 61.1 13. 6 21.4 
eee 132. 3 58. 2 74. 1 60. 4 18. 7 20. 9 
2S 133. 1 58. 5 74.5 60. 7 13. 8 20. 5 
Oe bee were ce 134. 4 59. 2 75. 2 61. 2 14. 0 20. 8 
Dh. a iintibeteeaeadet 136. 8 59. 7 77.0 62. 9 14.1 20. 6 
PIN? ik beg et 136. 6 60. 2 76. 3 62. 0 14. 4 . 20.9 
OS ELLE LED LOE LE LL, PEELE FR Te AP I 21. 6 














1 Commercial, industrial, and agricultural loans. 
Nots.—Detail will not necessarily add to totals because of rounding. 


2 Preliminary estimates. 
Source: Board of Governors of the Federal Reserve System. 
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CONSUMER CREDIT 


Instalment credit expanded about $150 million during August, which was considerably less than in any other month 


since the suspension of instalment credit regulations. 





Other forms of consumer credit did not change significantly. 































































































BILLIONS OF DOLLARS BILLIONS OF DOLLARS 7 
25 25 
20 a a mene 20 
15 15 
Jv 10 
5 5 
° 3 : : ° 
1939 1945 1949 1950 1951 4 FMAM FY ASON O]/I FMAMI ST ASONODO!Y FMAMIUTVASONOD 
END OF YEAR 1950 1951 1952 
END OF MONTH 
SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM. COUNCIL OF ECONOMIC ADVISERS 
[Millions of dollars] 
Instalment credit 
Total P 
consumer ale credit Other 
End of period credit Total pase consumer 
outstand- | instalment Auteme. Loans! | ®°COUNTS | Credit 2 
ing credit Total bile sale Other sale 
evedit credit 
ee cs Ee 7, 031 4, 424 2, 792 1, 267 1, 525 1, 632 1, 544 1, 063 
Eee 2Kaidinoon coe wn 4, 600 2, 001 882 175 707 1,119 1, 498 1,101 
Se ee SEs s cc easdad 8, 677 4, 000 1, 648 544 1, 104 2, 352 3, 054 1, 625 
DE, DS Secawddancae 16, 809 10, 890 6, 240 3, 144 3, 096 4, 650 3, 909 2,010 
— PES EY ae 20, 097 13, 459 7, 904 4, 126 3, 778 5, 555 4, 239 2,399 
June__...-- oe epee 17, 651 12, 105 6, 995 3, 790 3, 205 5, 110 3, 392 2, 154 
ies «en bl dato o as < 20, 644 13, 510 7, 546 4, 039 3, 507 5, 964 4, 587 2, 547 
TeOEt ly... . -2455-.....- 19, 132 12, 903 7,173 4, 061 3, 112 5, 730 3, 743 2, 486 
MEMS. ccasacucon-~ 19, 262 13, 045 7, 247 4, 138 3, 109 5, 798 3, 724 2,493 
September.___._..-- 19, 362 13, 167 7, 327 4,175 3, 152 5, 840 3, 696 2, 499 
October_-_....------ 19, 585 13, 196 7, 355 4, 134 3, 221 5, 841 3, 868 2,521 
November. .._..---- 19, 989 13, 271 7, 400 4, 100 3, 300 5, 871 4, 190 2, 528 
December. - -------- 20, 644 13, 510 7, 546 4, 039 3, 507 5, 964 4, 587 2,547 
1952: January........---- 20, 126 13, 314 7, 322 3, 962 3, 360 5. 992 4, 253 2. 559 
February ......----- 19, 717 13, 185 7, 158 3, 927 3, 231 6, 027 3, 967 2, 565 
ee ee eee 19, 565 13, 156 7, 047 3, 891 3, 156 6, 109 3. 855 2, 554 
is «opithdiedale a o< 19, 788 13, 319 7, 099 3, 946 3, 153 6, 220 3,913 2.556 
RG ae Se va 20, 293 13, 806 7, 421 4,171 3, 250 6, 385 3, 921 2, 566 
| ES we eee 20, 961 14, 409 7, 820 4, 446 3, 374 6, 589 3, 980 2 572 
ee Gee em 21, 220 14, 751 8, 048 4, 606 3, 442 6, 703 3, 891 2,578 
eee ee 21, 393 14, 907 8, 129 4, 620 3, 509 6, 778 | 3, 891 2.595 


























1 Includes repair and m 


odernization loans insured by Federal Housing Administration. 
+ Fel loans by pawnbrokers, service credit, and unclassified single-payment loans under $3,000 made by commercial banks. 


— Detail will not necessarily add to totals because of rounding, 


Source: Board of Governors of the Federal Reserve System. 





BOND YIELDS AND INTEREST RATES 


The average yield on new issues of 3-month Treasury bills fell substantially during September, while the rate on prime 
commercial paper and Government and corporate bonds remained at or very near the August levels. 
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~ SEE NOTE 2 ON TABLE BELOW 
SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM. 
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[Percent per annum] 




















U. S. Government security 
yields Prime 
Corporate , 
Period han wont commercial 
3-month Taxable (Moody’s) | ge ped. 
Saaewey homie t 4-6 months 
Average: 

Dl tccuchiwhiebewhneiidebenaaeneadaie 0. 023 (?) 3. 01 0. 59 
EST Ie a ee ES . 375 2. 19 2. 53 . 81 
ELLE ELLIE OLLIE . 594 2. 25 2. 61 1. 03 
ER I eee re eres Serene Om EERE ES 1. 040 2. 44 2. 82 1. 44 
Dl bt dddéitbennn camsumamnanataed tk Ghinedaeell 1. 102 2. 31 2. 66 1. 48 
| REE ER ere ae ee Is eee ete 1. 218 2. 32 2. 62 1. 45 
Stl ita bse anieaddiieintatrateiuteindenio ual 1. 174 2. 33 2. 62 1. 31 
Ge eksbatcdsdicnseeenssennedecieudasbek 1. 552 2. 57 2. 86 2.17 
BE Sh bidet tetdbicetecee hae eaten 1. 644 2. 57 2. 88 2. 26 
DOR et Soe on ee ee ee ay eee 1. 646 2. 56 2. 84 2. 19 
i a a i Bl 1. 608 2. 61 2. 89 2. 21 
IN G6 ast a aia aa ete ee 1. 608 2. 66 2. 96 2. 25 
PINE erica ne eee Nis ered 1. 731 2. 70 3. 01 2. 31 
APO TU aS hn Ral ot oe an 1. 688 2. 74 2. 98 ~ 2.38 
ae eee hehe a die a 1. 574 2.71 2. 93 2. 38 
MN teat ae ieee aa eae 1. 658 2. 70 2. 96 2. 38 
a a 1. 623 2. 64 2. 93 2. 35 
a ta a a a a ea 1. 710 2. 57 2. 93 2. 31 
Ph anc wc ete anek an eccomaeuel 1. 700 2. 61 2. 93 2. 31 
ih ph cig ei ee chtniEd ae ihd manda endae 1. 824 2. 61 2. 95 2. 31 
oO ee ener ee ene ne remeron 1. 876 2. 70 2. 94 2. 31 
September__ . 7 ae 1. 786 2. 71 2. 95 2. 31 








! Rate on new issues within period. 
215 years and over prior to April 1952; 12 years and over beginning in April. 
+ Bonds in this classification were first issued in March 1941, 


Source: Board of Governors of the Federal Reserve System. 29 





MONEY SUPPLY 


1% August, the total money supply showed the first monthly decline in 6 months. A drop of $700 m 
. Government deposits was accompanied by a rise of only $400 million in the privately-held money supply. 





illion in 
























































































BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
225 225 
200 — 200 
TOTAL DEPOSITS AND CURRENCY i a 
175 SS 175 
TOTAL EXCLUDING U. S. GOVERNMENT DEPOSITS 
(PRIVATELY- HELD MONEY SUPPLY) 
150 150 
125 r 125 
4 
100 J DEMAND DEPOSITS ADJUSTED ial am 
7, EE: as te <<, 
t} 
75 75 
rs : _ TIME nici, a — — 
50 - ng. asi 50 
CURRENCY OUTSIDE BANKS 
Tl 
26 _ —s re ile ” 
U.S. GOVERNMENT DEPOSITS 
‘“ 
a l : owe l ore i 
1940 41 42 43 44 45 46 47 48 49 50 5! KERR) Bee ee 
END OF YEAR 1950 1951 1952 
END OF MONTH 
SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM COUNCIL OF ECONOMIC ADVISERS 
[Billions of dollars] 
Total excluding U. 8S. Government deposits 
; Total de- U. 8. (privately-held money supply) 
End of period posits and | Government Currency Demand Ti 
currency deposits ! Total outside deposits v aaiie® 
banks adjusted? as 
PEMidhebacasescscess 64. 7 1.5 63. 3 6. 4 29. 8 27.1 
EE ERE 176. 4 25. 6 150. 8 26. 5 75. 9 48. 5 
ES Se 167. 5 3.5 164. 0 26. 7 83. 3 54. 0 
Smdtnbdnndaadeocon 172. 7 3. 6 169. 1 26. 1 85. 5 57. 5 
i icnéetnttetinccs<< 173. 9 4.1 169. 8 25. 4 85. 8 58. 6 
Pctdhadittatacses« 180. 6 3.7 176. 9 25. 4 92. 3 59. 2 
OO. bhaGaccese 174.7 4.8 170. 0 25. 2 85. 0 59. 7 
PbidisiedsSGeGaccans 189. 8 3.9 186. 0 26. 3 98. 2 61. 4 
1951: July-........-._- 180. 8 5. 0 175. 8 25. 1 90. 7 60. 1 
ugust__....._-- 181. 6 4.6 177.0 25. 3 91.4 60. 4 
September- -.---- 183. 8 5. 9 177.9 25. 4 92. 0 60. 5 
October. _-_-_..- 185. 8 4.2 181. 6 25. 7 95. 0 60. 9 
November-._.----- 187. 1 4.4 182. 7 25. 8 96. 3 60. 6 
cember ...._..- 189. 8 3. 9 186. 0 26. 3 98. 2 61. 4 
1952: January. ....__-- 188. 2 3.0 185. 2 25. 6 97.9 61. 7 
February -.._-_.- 188. 0 4.6 183. 4 25. 6 95. 7 62. 0 
March ________.- 188. 7 5. 8 182. 9 25. 7 94.8 62. 5 
Apeil 20. S...... 188. 7 4.9 183. 8 25. 9 95. 1 62.8 
OF i.60<8...... 189. 3 4.9 184. 4 26. 0 95. 3 63. 0 
SGRO.. 2005.....8 191. 4 6.5 184. 9 26. 5 94.8 63. 7 
Oe 80.8..-.-5 193. 4 7. 6 185. 8 26. 2 95. 7 63. 8 
August 4_._.____- 193. 1 6.9 186. 2 26. 3 95. 8 64. 1 























| open seooun prone U. 8. Government deposits at Federal Reserve banks and commercial and savings banks, and U.S. Treasurer’s time deposits, 
’ Includes demand deposits, other than interbank and U. 8. Government, less cash items in process of collection. 
§ Includes ee in commercial 
‘ Preliminary estimates. 
Norts.—Detail will not necessarily add to totals because of rounding. 
Source: Board of Governors of the Federal Reserve System. 


banks, mutual savings banks, and Postal Savings System, but excludes interbank deposits. 











FEDERAL BUDGET RECEIPTS AND EXPENDITURES 


Expenditures for national security, which had declined in Aug 
for the 


uly-September quarter compares with $13.3 billion in the April-June quarter. 


ust, increased in September. 





The total of $13.0 billion 
The budget deficit of $3.9 


- the first 3 months of the fiscal year contrasts with a deficit of $2.6 billion for the same period last year. 
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BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
75 75 
TOTAL BUDGET EXPENDITURES NET BUDGET RECEIPTS 
o M4 
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o ¢ 
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75 +10 
MAJOR NATIONAL SECURITY PROGRAMS BUDGET SURPLUS (+) OR DEFICIT (-) 
(MAGNIFIED SCALE) 
+5 ve = 
Pd . 
60 FISCAL YEAR 1981? @.. °° 
A e = 
wae 
oe eo? 
oo” ° gotten: woes 
o weeecee” Swenenos*?” 
oo” NS 
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“ FISCAL YEAR 1952 aA 
¢ 
a a \ FISCAL YEAR 1952 co / 
FISCAL YEAR - nee? “5 T eiscan vear - 4 Ss. 7 
1953 _- <_< i953 Ss. Sv 
a FISCAL YEAR 1951 ee oe a 
oor? “s 
° EE a a ee a a a 
J A Ss ° N 1°) J F * a w J J a s ° N 1?) J Ft u a w J 
FISCAL YEARS - CUMULATIVE TOTALS 
SOURCES: TREASURY DEPARTMENT AND BUREAU OF THE BUDGET. COUNCIL OF ECONOMIC ADVISERS 

















[Billions of dollars] 





























Budget expenditures Net budget receipts ae > rk 
: : Public 
Major national 
, Total . ' Cumula- debt 
Period CG — wns vss A a, Total for ee. Total for | tive fiscal || (end of 
Total for | GUUS | Total for | CUumula | period | tive fiscal | “period year period)? 
eriod tive fiscal erlod tive fiscal year totals totals 
Pp year totals, ? year totals 

Fiscal year 1939___..-_-.-- Ss ) a 5 3 ere 5 | ee | 45. 9 
Fiscal year 1944__.__.__.-- Oe lnscondees P-e foncsecees 3, BB. © f.nccccene 202. 6 
Fiscal year 1948__.....---- See >) ) =e 4, 2 ee ee 252. 4 
Fiscal year 1950_....-...-. Ci Incxsnesue [i icntwoesne | a ee |, 257. 4 
Fiscal year 1951__...-.-_-- 2 Ot wincwan wine 3 2 eee re 255. 3 
Fiscal year 1952___-------- eS icvuwneces a Gee frosecnces wG, © Loncccesss 259. 2 
1051; Auswet............. 5.1 9. 8 3. 6 7.0 3. 6 6. 2 —1.5 —3.7 256. 7 
September--_-_._-_-- 5. 2 15. 0 3. 1 10. 1 6. 2 12.4 +1.0 —2.6 257. 4 
as 5. 5 20. 5 3.7 13. 8 2. 6 15. 0 —2.8 —5.5 258. 3 
November---.-..---- 5. 2 25. 6 3. 6 17.4 3.5 18. 5 —1.7 —7.1 259. 6 
December-.-........- 5. 6 31. 3 3.7 21.1 5.3 23. 8 —.3 —7.5 259. 5 
1952: January-........--.- 5.5 36. 7 3. 9 25. 0 5. 0 28. 8 —.5 —8.0 259. 8 
February ........... 5. 1 41.8 3. 8 28. 8 5. 6 34. 3 +.4 —7.5 260. 4 
ETI 5.7 47.5 4.1 32. 8 9.9 44.2 +4. 2 —3.3 258. 1 
ROE 6. 0 53. 6 4.5 37. 3 4.3 48. 5 —1.7 —5.0 258. 3 
LESTE EES 5. 7 59. 2 4.5 41.9 3. 8 52. 3 —19 —6.9 260. 0 
De tetdhnnnbannes 6.9 66. 1 4.3 46. 2 9. 8 62. 1 +2. 9 —4.0 259. 2 
i ditibn dnicinieanananie 6. 7 6. 7 4.7 4.7 3. 3 3. 3 —3.4 —3.4 263. 1 
nn cdesstubenti 5. 0 11.8 3. 8 8.5 4.0 7.4 —1.0 —4,4 263. 2 
September_________- 6. 1 17. 8 44.5 413.0 6. 6 14. 0 +.5 —3.9 262. 7 




















1 Includes expenditures for military services, international security and foreign relations, development and control of atomic energy, promotion of the merchant 
marine, promotion of defense production and economic stabilization, and civil defense. 


2 Includes guaranteed securities, except those held by the Treasury. 
3 Data for fiscal year 10t strictly comparable with monthly figures. 


Note.—Detail will uot necessarily add to totals because of rounding. 


4 Preliminary estimates. 


Sources: Treasury Department and Bureau of the Budget. 
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FEDERAL CASH RECEIPTS FROM 
AND PAYMENTS TO THE PUBLIC 


In the third quarter, cash payments exceeded cash receipts by $2.2 billion, compared with a cash deficit of $1 3 billion 
in the corresponding quarter of 1951. Cash payments were 17 percent higher than last year and cash receipts were 
12 percent higher. 
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EXCESS OF CASH PAYMENTS 























-10 
' 2 3 4 1 2 3 4 1 2 3 4 ' 2 av - 
1949 1952 
CALENDAR YEARS 


YeRELIMINARY ESTIMATES 
SOURCE: BUREAU OF THE BUDGET AND TREASURY DEPARTMENT. 
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[Millions of dollars] 








Federal cash | Federal cash | Excess of re- 
Calendar year receipts from | payments to | ceipts (+) or 
the publis the public | payments (—) 
Calendar year total: | | | 

hice a ee a | 41, 441 | 41, 399 | +42 

i ddipeinacuppivbbnbideebenduehbadmareeebeee 44, 282 | 38, 616 | +5, 666 

EET LTT AA ee RE ENT 44, 922 | 36, 897 | +8, 027 

iach a sain ease dale dale tieak em wintenadunt maaan 41, 346 | 42, 642 | —1, 295 

ita lle we eda eeennmainniaes 42, 419 | 41, 969 | +450 

hia ican dks ein a ath ha eaten deine hee eateilale nae cadaie 59, 276 | 58, 034 | +1, 245 

Quarterly total, not adjusted for seasonal variation: | | , 

1950: Second quarter._................--...--.----- 9, 303 | 11, 105 | —1, 803 
LEELA LLL LIT 10, 494 | 9, 351 | +1, 143 
ELL LT 10, 387 | 10, 754 | — 367 

nS tn I oe cc eck ce cuacesdawesecccnccs 18, 051 | 11, 179 +6, 874 
ETRE RET AEE 14, 462 | 14, 521 —59 
RE on cece danuamnisiieenceoacex 13, 993 | 15, 270 — 1,277 
he iccactihepbenneeinwneeni anes 12, 770 | 17, 064 —4, 295 

Bb? PONG WO onc occ oeckc cc ccicdcccccaccsvcs 21, 874 | 16, 921 +4, 953 
 incevenrtheihedhineerneunseeken 19, 389 | 18, 701 | +688 
ee Feteek apace 15, 700 | 17, 900 — 2, 200 








! Preliminary estimate. 
Notge.— Detail will not necessarily add to totals because of rounding. 
Sources: Treasury Department and Bureau of the Budget. 
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